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Soviet diplomat Col Vladimir 
Izmaylov, air attache at the 
Soviet Embassy in Washington 
was arrested as a spy by the 
A" 31. 

The 43-year-old diplomat was 
caught in a trap sprung with 
t> ; e help of US Air Force officer 
who pretended to be selling 
secrets. 

Stonehenge arrests 

Nearly- 200 hippies were 
arrested 30 -miles from Stone- 
henge as police acted to stop a 
banned summer solstice festival 
at the monument. 

Walk-outs over GCHQ 

Civil servants in many parts of 
the UK walked out in protest 
at the decision to cut the pay 
oT some union members at 
Government Communications 
Headquarters. Page. 7 

Scmb plot acquittal 

Glasgow electrician John Boyle 
was cleared by an Old Bailey 
Jury nf providing a bas e a £16- 
a-week flat— for an ERA bomb- 
ing onslaught on mainland 
Britain. 

US summit hopes 

The US is hoping that the Soviet 
Union will shortly signal its 
Willingness to start formal, 
preparatory talks for a summit 
mooting between the two 
countries. Back Page 

Capital punishment plea 

wore urged to reconsider 
tho extension of the death 
pi iialty io terrorist offences in 
a r<ynimons motion signed by 64 
To,-* MFs. The motion calls for 
a debate on the issue. 

Greenpeace protest 

Thivn Greenpeace climbers 
i* ?i*\J a tin ft WKte disposal 
gantrv at Easington Colliery in 
vountv Durham to protest 
nhi-ut beaches polluted by waste 
from mines in the area. 

Hijack trial suspended 

'Jbf' trial in Genoa of three 
nt?ns accused nf hijack- 
the Italian liner Acbille 
•. nro lor-t year was suspended 
a-ii-T «; row among the 
defendants. 

Peru guerrilla dies 

.\ woman guerrilla was killed 
■-■hen a mortar exploded as she 
vas aiming it at a conference 
« ■:itre where a Socialist Inter- 
national meeting is being held. 

Philippines mass grave 

Philippines soldiers found a 
j:\t\s grave containing the re- 
u'.:. ins of at least 28 suspected 
■r.crmors executed by com- 
nr.Miiet rebels, a military com- 
: vhi‘!<t said. Coup rumours, 

Daggers get a break 

Uriiirij Tt.nl Jr to cut six gaps 
a* Mi-? live conductor rail on 
:.i ’ n-v.ly-rlcc trifled Tonbridge 
’•i H.T-tmgs line to stop badgers 
bring electrocuted. 

TV soccer talks fail 

T.iik'* to avoid Sunday’s England 
v Argentina World Cup match 
T-.-iiig ■shown Simultaneously on 
BBC and ITV failed. Page 5 : 
1V» crying in Argentina, Page 
XVI 

Hngland hit back 

England .‘truck back in the 
second Test at Headinglcy. 
t iUsng five Indian second inn- 
wickets for 70 runs. 
England had been bowled out 
f.'.-'lflj (Bir.ny 5 for 40) in reply 
v.. India's 272. 

Lsuise’s baccn saved 

Louise, wic drug-sniffing German 
reset* pi-* has been reprieved 
; :i ! i ■ veil bark her job after 
I ion by the Grecos 
P r;y ir: Lower Saxony. She was 
j -.isjjcndod because of fears that 
• >r- v as bad for the police 


BRITAIN'S economic growth 
this year is unlikely to match 
earlier Government forecasts, 
Nigel Lawson, the Chancellor, 
told the Welsh Conservative 
Party conference in Porthcawl. 

He said the UK, like other 
major economies, had experi- 
enced a pause in growth, but 
there was reason to believe the 
pause would soon be over. Back 
Page; Money supply rise, Page 6 

EQUITIES market remained 
confident despite rumours of 
an imminent cash call The FT 


BY HUGH CARNEGY IN SHANNON AND LYNTON McLAIN IN LONDON 
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Ordinary Share Index closed 3.4 
higher at 1,353.4, showing a rise 
of 52.3 over the past seven trad- 
ing sessions. Page 13 

TOKYO shares soared as 
institutional investors continued 
to switch funds from the bonds 
market. The Nikkei' market 
average rose 125.54 to a second 
consecutive record of 17,403.13. 
Page 12 

LLOYDS BANK was told that 
its £1.2bn hostile bid for Stan- 
dard Chartered would not be 
referred to the Monopolies and 
Mergers Commission. Back Page 

BANK OF SCOTLAND agreed 
to pay £16.Sm for Commercial 
Bank of Wales, founded 14 
years ago by financier Sir Julian 
Hodge. Page 10 

MORGAN GRENFELL comes to 
the stock market next week 
boosted by a change in its re-' 
porting pattern which reveals a 
sharp rise in published pre-tax 
profits. Back Page 

BOILERMAKERS' Union, 
GMBU, offered an industrial 
relations package to tightly- 
staffed high-tech companies. 
Back Page 

COAL BOARD won High Court 
approval to change its bargain- 
ing machinery to reflect the 
emergence of the breakaway 
Union of Democratic Mine- 
workers. Page 7 - 

SINGAPORE offered tax relief 
to multinationals setting up re- 
gional headquarters covering 
South-east Asia. Page 3 

ENVIRONMENT Secretary 
Nicholas Ridley hinted that the 
Government might write off 
some of the North-west Water 
Authority’s debt before privati- 
sation. Page 4 

TRANSPORT Department has 
told urban transport authorities 
that spending must be cut 
sharply over the next two years. 
Page 4 

NATIONAL Semiconductor of 
US reported a net loss of $91.5m 
<£6lm) for fiscal 1986. In 1985 
it made profits of $43.2m. 
Page 11 

MALAYSIA’S biggest tin miner. 
Malaysia Mining Corporation, is 
expected to take a 20 or 30 per 
cent stake in Promct, which 
builds oil rigs. Page 11 

GRAND MET plans to sell its 
Belgian brewing offshoot for 
BFr 1.95m (£2S-5m) and with- 
draw from brewing in 
continental Europe. Page 10 

EMES5 Lighting raised its bid 
for Eolaflex by more than 40 
per cent to £52m and declared 
it final. Page 10 


BOEING and McDonnell Doug- 
las of the US have between 
them won the largest order for 
civil' 'aircraft ever placed in 
Europe. The $2.75bn (£LS3bn> 
deal Involves 96 airliners for 
GPA, the Irish aircraft lease 
company. 

The total includes the value 
of the eiriwers' engines. 

The older involves 51 Boeing 
7S7-300s, 30 Boeing 737-400s and 
5 McDonnell Douglas MD-83s. 
In addition it is taking options 
on 10 ~MD-80 aircraft. All are 
twin -jet-engined aircraft for 
short- to medium-range opera- 
tion. with up to about 50 pas- 
sengers. 

The resu7t will be almost to 
double the. GPA fleet of yet air- 
liners, bringing it to 187 air- 
craft over the next five years 
and making the company the 
largest aircraft-leasing com- 
pany in the world in terms of 
ertf owned for leasing to air- 
lines. 

It illustrates the growing 
trend among airlines to. lease, 
not buy, aircraft to spread costs 
and risks. 

GPA estimates that about 12 
per coot of the world’s 7,000 
commercial jet airliners are 
leased and expects the propor- 
tion to grow to about 20 per 
cent by 1991.. Its aim as to have 
about a fifth of that business. 

Existing customers include 
Monarch Airlines an the UK and 
airlines in Africa and South 


America, notably Brazil and 
Peru. 

The company, which started 
. life in 1975 as Guinness Peat 
Aviation, hacked by Guinness 
Peat, the merchant bank, and 
Aer Dingus, the Irish national 
flag-carrier drline, has no cus- 
tomers for any of the new 
aircraft. 

But Mir Maurice Foley, mania* 
gtag director, said the order 
was “entirely realistic in rela- 
tion to demand in the civil 
aviation industry. ” . 

Mr Tony Ryan, chairman, a 
former Aer Lingus executive, 
said GPA was also in negotia- 
tion with Fokker of the 
Netherlands on possible orders 
for the Fokker F-100 twin jet 
airliner, end with Airbus 
Industrie, th*> European con- 
sortium manufacturer, oven- the 
Airbus A320, also a twin jet 

In April GPA' raised 3125m 
through a private equity 
placing with British, American 
and Japanese institutions, 
trebling its equity and giving 
it the financial base for its five- 
year expansion programme. 
The institutions involved in- 
cluded the Long-Term Credit 
Bank of Japan. Prudential In- 
surance of the US, General 
Electric Credit Corporation of 
the US, First Boston of the US 
and Morgan Grenfell of Britain. 

Its other major shareholders 
are Air Canada, Guinness Peat 
Group, Mitsubishi Corporation, 
Kawasaki Enterprises and Aer 


Dingus. Mr Ryan himself has 
a 9 per cent stake. 

The Boeing 737-300 aircraft 
are to be powered by CFM 56-3 
engines made by the Franco- US 
partnership CFM International, 
owned by Snecma of France 
and General Electric of the 
US. 

GPA has not decided which 
engine to put on the Boeing 
737-400 airliners, but said that 
the choice lay between the five- 
nation International Aero 
Engine consortium's V2500 and 
the CFM 56-3. 

The McDonnell Douglas air- 
craft are available with the 
Pratt and Whitney JTSD-219 
engines, but McDonnell Douglas 
said the MD-80 series could be 
retrofitted with advanced 
propeller ■ engines being 
developed by US and UK aero- 
engine companies. 

GPA’s main rival in the air- 
craft leasing business is" Inter- 
national Lease Finance of 
California. The US corporation 
operates slightly fewer aircraft 
but has a larger asset base, GPA 
said. 

Mr T. Wilson, chairman of 
Boeing, who was at GPA head- 
quarters at Shannon Airport for 
the announcement yesterday, 
said: “Leasing is an important 
new wave in the aircraft 
industry.” 

“We do see this as a way of ; 
life now, not exclusively, but it j 
has very attractive advantages 
from our ultimate customers' i 
standpoint” j 


THE PRESIDENT'S Council, 
the senior South African policy 
advisory body, Iasi night 

approved amendments to the 
security laws which would 

allow the Government to retain 
sweeping powers, even if the 
present state of emergency 
were withdrawn. 

The development came as 
leading business people stepped 
up criticism of government 
policies, and as unrest con- 
tinued in several parts of the 

country. Five more black 

people were reported killed. 

The council's approval of 
amendments to two (internal 
security laws would give Mr 
Louis le Grange, Mmisier of 
Law and Order, authority to 
declare any part of the coun- 
try an “ unrest area ” and 

detain people without trial for 
up to 180 days. 

The amendments had been 
rejected this month by Coloured 
(mixed-race) and Indian mem- 
bers of the tricamera I parlia- 
ment. This meant they could 
not be put on the statute book 
in time for the 10th anniversary 
on Monday last of the uprising 
in the black township of Soweto, 

I near Johannesburg. The Govern- 
ment introduced instead a State 
of emergency for the whole 
country. 

The Minister's new powers 
mean many parts of South 
Africa could be placed effec- 


tively under emergency law 
without the stigma and publi- 
city of a formal proclamation. 
President P. \Y. BJotha is ex- 
pens'd to sign the council's 
aproval of the amendments into 
law immediately, which could 
pave the way for the present 
stale of emergency to be lifted. 

Black workers continued sit- 
ins and slopages yesterday, in 
protest against a res is or trade 
union leaders. Mr Mike Sander 
— managing director of AECI. 
the joint venture of Imperial 
Cheminca! Industries of Britain 
and the Anglo-American Cor- 
poration, which is South 
Africa's largest corporation — 
condemned “the heavy-handed 
belligerent approcah ” of the 
Government. 

Those detained were very 
often those least believed to ba 
threat by labour relations offi- 
cials. he said- Companies had 
been left in the dark about the 
whereabouts of *' important 
figures necessary’ to the smooth 
running of their operations." 

The management of six lead- 
ing relail chains hit by strikes 
were still trying to meet Mr le 
Grange yesterday. The Chamber 
of Mines, which yesterday held 
a further round of wage negoti- 
ations with the black National 
Union of Mineworkers. also 
criticised the Government's 
actions. Mr Cyril Ramaphosa, 
Continued on Back Page 


MERCHANT 

BANKS 

British merchant banking 
families liauc al :rnys sharprnci 
their patrician u its on change. 
But can they adapt to the 
Big Bung? 

1 
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Radiation brings curbs on 
slaughter of sheep 


UK argues for pressure 
on business community 

BY PETER RIDDELL, POUTICAL EDITOR 


BY STEFAN WAGSTYL, KEVIN BROWN AND ANNA HEALY FEN 


THE GOVERNMENT yesterday 
imposed a 21-<tay ban. on -the 
movement and slaughter .of 
sheep in parts of north Wales 
and Cumbria after finding 
above-normal levels of radiation 
in young lambs in the wake of 
the Chernobyl nuclear disaster. 

The Isle of Man authorities 
followed with a temporary ban 
on lamb slaughtering, which 
they hope will last only a- week. 

The lambs have been found 
t ocontain traces of radioactive 
caesium which was deposited 
in heavy rain on May 2 and 3 
when clouds of dust emanating 
from the blazing -Chernobyl 
reactor passed over the UK, the 
Ministry of Agriculture, 
Fisheries and Food said 
yesterday. 

However, ministers were quick 
to add that there was no 
reason for concern about the 
safety <rf lamb on sale in shops. 
Mr Michael Jopling, the Mini- 
ster of Agriculture, told the 
House of Commons in a state- 
ment: “We have taken this 
step as a precaution in order to* 
ensure that any Iambs which 
will be coming on to the market 
in July. August and September 
can be properly checked.” 

About 2.4m sheep and lambs 
are affected by the bans — well 


under. 10 per cent of tihe.UK 
total. . But the meat trade is 
anxious, that shoppers might 
become alarmed just as the 
market for home-produced lamb 
reaces its peak. Mr Alan Dann, 
general manager of.Dewhurst, 
the butchers’ chain, said: "It 
all depends on what the news- 
papers say." 

The ministry said that J6 
lambs out of about 100 tested in 
the affected areas were found 
to have more than 1,000 
becquerels of radiation a kilo- 
gram of meat — and "action" 
level set by the ministry— which' 
compares with a 10,000 bq/kg 
safety level accepted by the 
International Commission 
for Radiological Protection. 
Becquerels measure the cumu- 
lative radiation dose in 
biological tissue. 

The ministry’s highest read- 
ing was 4.000 bq/kg. The 
ministry said that one or two 
of the lambs with high readings 
had already been slaughtered 
for sale so it was possible that 
a few other animals with simi- 
lar radiation doses had been 
marketed. However, ministers 
stressed the levels were well 
within safety limits. 

Mr Nicholas Edwards, the 
Welsh Secretary, said that if 


someone ate a freezer-full of 
contaminated Iamb, he would 
Still receive no more' than a safe 
annual dose of radiation. 

Mr Jojulng said radiation 
levels were now falling and he 
did not anticipate any need for 
destroying animals. Monitoring 
of all foodstuffs would continue 
throughout the country. Com- 
pensation for fanners with 
serious losses was being dis- 
missed. 

Mr Simon Gourlay, president 
of the National Fanners' Union, 
said fanners would co-operate 
fully with the government Far- 
mers in Wales saw the ban as 
a “ severe blow,” especially 
coming during a “Fresh food 
from Wales" marketing cam- 
paign. 

In the Commons, the Govern- 
ment was attacked by Mr ~ 
Brynmor John, the Shadow 
agriculture spokesman, who 
said the announcement was 
bound to cause public alarm 
because of the ministry’s com- 
placency about the effects of 
the Chernobyl accident on the 
food chain. 

Background, Page 4 

Chernobyl aceident sparks 
East German anti-nuclear 
petitions. Page 3 


THE BRITISH Government is 
arguing, in current inter- 
. national discussions, that any 
measures against South AfricA 
should be limited to those 
which would influence the busi- 
ness community and others in 
the country to persuade the 
Pretoria regime to open genuine 
negotiations with the leaders of 
the black community. 

The British lineis to resist 
any rash denouncement, in the 
hope of securing agreement, not 
only within the EEC after its 
heads of government have met 
next Thursday and Friday, but 
also — and especially— with the 
US and Japan. 

Meanwhile, a row is brewing 
over the proposed visit next 
week to South Africa of Mr 
Denis Healey, the shadow 
foreign secretary, and Mr 
Donald Anderson, his deputy. 
The South African Government 
told them yesterday that it 
would be most “inopportune” 
for the visit to go ahead at such 
a delicate time. Mr Healey, 
however, still plans to visit. 

Ministers are playing down 
speculatiqp about a final 


decision on sanctions at the EEC 
meeting in The Hague, in view 
of the need to obtain general 
international approval. 

Among the options being con- 
sidered are restrictions on inter- 
national air travel to South 
Africa and limitations on new 
investment there. However, the 
emphasis throughout the discus- 
sions is on measures to provide 
an incentive for further talks, 
rather than for measures which 
would greatly affect the South 
African economy in the short 
term. 

The British Government 
remains confident that West 
Germany and France will back a 
further tranche of limited 
measures, rather than support 
general economic sanctions. 

There are also considerable 
domestic pressures on the 
British Government on the 
issue, leading to a preference 
by some ministers to delay 
announcing detailed measures 
until after Parliament has 
risen for the summer recess and 
until after the Commonwealth 
Games in Edinburgh. Both 

Continued on Back Page 



ANTIQUES 

The Grosrenor House Fair ha 
injected fresh confidence into 
the antiques business — and 
the antiquarian bonk fair 
starts this iccckend. 
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TENNIS 

Anyone for Wimbledon? Tht 
100th tournament begins oh 
Monday. 
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Turner and Newall bid for AE 
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BY DAVID GOODHART 

TURNER AND NEWALL, the 
UK mining, automotive and 
engineering group which came 
close to collapse in the early 
1980s, yesterday paraded its 
new-found health with a sur- 
prise £196m hid for AE the 
motor components group. 

However the market did not 
take the bid too seriously, at 
least on its current terms, and 
Turner and Newall shares 
closed down 9p at 22 7 p with AE 
up 57p at 239p on the expecta- 
tion of another bidder emerge 
Log. 

Mr Colin Hope, Turner and 
Newall managing director, said 
there was dear industrial' logic 
in a merger, with both com- 
panies sharing technology and 
customers in the manufacture 
of automotive and engineering 
components and specialised in- 
dustrial materials. 

A merger would also give 
further impetus to Turner's 
long-term shift away from its 
mining roots and its depend- 


ence on Africa and India. If the 
hid was successful it would 
mean 75 per cent of the turn- 
over of the combined group 
coming from the US and 
Europe, including the UK. 

Turner and Newall. which 
reported pre-tax profits of 
£3L2m on turnover of £535m 
in 1985, backed up the offer 
with a dividend forecast of not 
less than 7.5p for 1986 — a 50 
per cent increase over 1985. It 
is advised by Rothschilds. 

AE, which reported pre-tax 
profits of £26.3m on turnover 
of £383m in 1985, was inform- 
ally approached 10 days ago by 
Sir Francis Tombs, the Turner 
chairman, but firmly rejected 
his suggestion. 

Yesterday the board said: 

“ The bid is unsolicited, un- 
welcome and wholly inadequate. 
It is currently worth 196p- a 
share, a mere 12p above the 
market price immediatelv 
before the offer was announced 
and hdw more than 40p below 
the current price.” 

— CONTENTS — 


The offer comprises six new 
Turner, shares and c 6 in cash 
for every 10 AE shares. If it is 
accepted in full, it would mean 
Turner issuing 59m new shares 
(about 30 per cent o£ the en- 
larged share capital) and the 
payment of £60m in cash. The 
company raised £47m in a rights 
issue in April. 

A successful deal would take 
Turner's gearing back over 40 
per cent, but nowhere near the 
peak of £184m debt which was 
hit in 1982 before a " financial 
lifeboat" was launched under 
the guidance of Sir Francis. 

AE, advised by Hill Samuel, 
has been the centre af hid 
speculation for some time, par- 
ticularly since the announce- 
ment of disappointing interim 
results last month. It was saved 
from takeover by GKN in 1983 
by the Monopolies and Mergers 
Commission, GKN or General 
Motors were being suggested by 
some brokers yesterday as the 
next possible bidders for AE. 

Background, Page 4 
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OVERSEAS NEWS 


Fern jail 


revolt comes 


to a 


bloody end 


By Robert ■Graham 


The ‘Peruvian Government yes- 
terday- claimed -to have gained 
control of the three Lima 
prisons after bloody battles 
with leftist inmates that-left at 
least 350 dead. The full extent 
of casualties could not be con- 
firmed, but government officials 
said .that earlier reports of -up 
to 400 dead were exaggerated. 

This is- the worst incident of 
its kind in recent Latin Ameri- 
can history and senior members 
of the government of President 
Alan Garcia were yesterday 
attempting to divert any criti- 
cism for using excessive force. 
The officials said that the 
trouble had been deliberately 
fomented by the Maoist group 
Sendero Luminoso (Shirting 
Path) to embarrass the govern- 
ment to coincide with the hold- 
ing of a meeting of the Inter- 
national Socialists in Lima. 
Troops stohued the prisons only 
after .tiie Sendero prisoners, had 
rejected negotiation. 


Visit cancelled 


In response to the bloody 
events, the Norwegian Prime 
Minister. Mrs Gro Harlem 
Briindiand, cancelled a planned 
visit to' the Lima meeting, due 
to begin today. The Norwegian 
Premier was already in Vene- 
zuela. - This left only three 
Prime Ministers due to attend: 
Wr .Bettino. Craxi of Italy. Mr 
Halevi Sorsa of Finland and Mr 
Carmelo Boonici of Malta. 

The • Peruvian, Government 
decided to move into the El 
Fronton, Lurigancho and Santa 
Barbara jails after mounting 
public concern that Sendero 
prisoners’ ’ were flouting 
authority by turning them into 
their ■ own fortresses. In , an 
apparently coordinated mutiny 
on Wednesday, rebels took nine 
hostages.’ After a top level 
peace commission failed to make 
any headway- in negotiations. 
President Garcia ordered in 
marines. ' 


Bows and arrows 


‘ The Lurigancho and Santa 
Barbard'prisoners were subdued 
on Thursday morning but- fight- 
ing at El Fronton raged all day. 
EJ Fronton is a barred island 
off the. capital's port of Callao. 
Imprisoned Sendero guerrillas 
fought with .guns, explosives 
apd hand made, hows and arrows. 
Among the dead' were members 
of the security forces including 
three naval officers. 

Sendero Luminoso has been 
waging a vicious guerrilla war 
since 1980 which has gradually 
spread from rural Peru to the 
capital Lima. 


Stewart Fleming meets a Boston brewer with a zealot’s passion for authenticity 


How Mr Wrigley aims to fill the taste gap 


A CLUSTER o f old beer bottles 
stands on a shelf in the comer 
of Mr Bichard Wrigley’s offices 
in the centre of Boston, a mute 


. forgottei 
Bostonians could quench their 
thirst with a brew which would 
stimulate their taste buds, not 
freeze them, -Stewart Fleming 
writes from Boston. 

“There isn’t a single brewery 
left in the State of Massachusett 
left in the . State of Massa- 
chusetts,” the cherubic 39-year- 
old head of the newly-founded 
Commonwealth Brewing Com- 
pany remarks as he runs down 
the list of defunct brewers 
whose bottles he has collected 
at local flea markets and junk 
shops . . . Holihans Ale, Harvard 
Ale. Boston light and Hampden 
Mild “ . . . 'smild J>ut sturdy" 1 
says the advertising slogan. 

This is about to change. 
Having run the gauntlet of the 
state's brewery licensing regu- 
lators— who insist that only so- 
called “farmer brewers" can 
both brew and sell beer on the - 
same premises, Mr Wrigley is 
about to open a combination 
restaurant and brewery in the 


heart of the city. 

Downstairs in the basement 
of tiie refurbished office block, 
Mr Wrigley lifts the lid on a 
wooden, fermenter . and the 
pungent smell of real ale fills 
the atmosphere. 

In an adjacent room, from a 
wooden firkin he draws a small 
glass of dark liquid, a few kegs 
of which are to be drunk at 
this week's graduation cere- 
monies at Harvard University. 
“ This is not a normal beer by 
any standards,” he says of a 
brew which is an attempt to 
reproduce exactly the beer 
brewed in England at the time 
the Mayflower sailed to 
America. 

Mr Wrigley la part of a grow- 
ing band of brewers in America, 
most of them in California, who 
are setting up what some are 
calling boutique or designer 
breweries, to produce been to 
fill the taste gap left by the 
bland iced lagers ol America’s 
megabrewers such as Miller 
and Budweiser which have 
swamped the regional 
breweries. 


The new real ale brewers 
are minute by comparison 
with the market as a whole. 
■.Mr "Wrigiey's Commonwealth 
Brewing, one of the more 
sophisticated operation^ will 
have a capacity of no more 
than 2,500 31-gallon barrels a 
year. 

But the national brewers, 
who first had to face competi- 
tion from imports when de- 
mand for premium beers 
surged, have already begun to 
react to 'the real ale market. 
Coots, a medium-sized brewer 
with national ambitions, has in- 
troduced Killians Irish Red, 
Miller has Plank Road Keg, 
named after the street where 
its original brewery was 
located, and Miller Real Draft. 

Commonwealth Brewing is 
an altogether different concept, 
for Mr Wrigley has a puritan’s 
sense of what the word “real" 
means and a zealot's passion 
for authenticity. 

. An Englishman who left 
school when be was 16, Mr 
Wrigley Is having a replica of 
the original horse-drawn Lon- 
don ouuzBxzs built to shuttle 


customers from mid-town 
Boston to his tavern. The 
shuttle will he drawn by six 
Shire horses. - . . 


With the support of Mr Gas 
Schumacher, Massachusetts 
Agriculture Commissioner, Dr 
Wrigley is involved in a Uni- 
versity of Massachusetts re- 
search programme to see 
whether barley of brewing' 
quality can. be grown in the 
state. He wants .to .create a 
working farm-museum where. the 
whole beer production and bot- 
tling process will be carried out. 
He s taunching a brewery-cam-, 
restaurant-cum-music hall in 
New Orleans, modelled on a 
French beer hall, and a brewery 
in San Francisco. 

Tbe model for these ven t ur es 
is the Manhattan Brewing Com- 
pany in Soho' district of New 
York which ha founded, but 
which he sold last year when be 
decided that he was “burnt out" 
with New York and moved to 
Boston. 

The Manhattan - Brewery, 
which opened in 1984, was his 
first venture into the brewing 


'business.. After leaving school, 
be spent the best part of 20 
years on - ventures which, 
appealed to bis fancy, including 
winning the Daily Mail Round 
the World race in 1978 and set- 
ting up Skate Ctty, Britain’s 
first skateboard park 
Of the decision to start a 
brewery in New York be says : 
VI mad a sense that there would 
be a! tremendous' response to the 
idea of bringing bads a tradi- 
tional industry to the city.” 

He tosffl ts that be waned to 
do it th. a traditional way with 
nothing fake. That approach is 
being repeated in Boston, where 
copper brewing kettles domi- 
nate the restaurant 
Even 'his. prospective cus- 
tomers have to be real. Not 
for Mr Richard Wrigley. a transi- 
tory yuppie clientele-. Instead, 
tbe site of the Commonwealth 
Brewing Operation is just a few 
hundred yards away from Bos- 
ton's famed Garden where the 
renowned Celtics basketball 
team — perhaps ti» best team 
Jn the game’s history play. 

- In tins district, a few blocks 



Beirut 


hostage 

release 


hopes fail 


away from North Station, Mr 
Wrigley says he thinks he can 
build up a customer base, at 
least half of whom will be regu- 
lars, people who will allow his 
tavern to become a port of the 
local comnxumty ■*— not just a 
curiosity on the tourist trail. 



French politicians pay tribute to their mocking jester 


BY DAVID MARSH IN PARIS 


Coluehe, the rotund and rauc- 
ous French comedian, who in 
some ways came to represent 
the conscience of this ego- 
centric country. Is about to 
put on Us last act. 


.His funeral next week, 
close to his birthplace in the 
drab Paris suburb of JHonfr 
rouge, looks likely to rally 
national sentiment of a kind 
which Coluehe, hi bis uncon- 
ventional ro Backing - life, 
would hare mocked and 
dreaded. 


Coined, died on Thursday 
afternoon in a way; although 
not at a lime, which he would 
probably have chosen— crash- 
ing into a lorry while riding 
his motorcycle on a country 
road in the south of France. 


Coluehe: outrageous 


Coluehe, bora as Michel 


The death of the 41 year 
old actor/ comedian, whose 
rumbustious humour could be 
outrageous to the the point of 
obscenity, robbed France of 
its favourite court Jester*— end 
of part of Its soul. 

There were a remarkable 


number at tributes for a man 
who stood in the 1981 pre- 
sidential elections to take a 
derisive tilt at the political 
system, who liberally insulted 
tbe establishment and who 
openly sided with the poor, 
underprivileged and racially 
oppressed. It was as If the 
politicians were at last taking 
tiie jester seriously. 

President Francois Mitter- 
rand said h« was “tom" by 
the news. Mr Jacques Chirac, 
the Prime Minister, paid 
tribute both to Coluehe** 
talents as a comedian and 


satyrist and to his generosity. 

Mr ' Jacques * ' Otabanr 
Delmas, president of the 
National. Assembly, ' said 
Coluehe had learnt from his 
own early difficulties how-to 
resale others from misery. 


out up to 60,000 free meals a 
dayrto the needy. He was also 
the~ best known supporter of 
the SOS Bacisme anti-radst 
movement 


• Coluehe never forgot Wa 
humble beginnings in. the 
Xontrouge back streets while 
enjoying the life of a star. 
Hi* most publicised -achieve- 
ment Was the opening of a 
nationwide chain of- 560 res- 
taurants last winter handing 


Coluehe had- a trace of 
veniality for all his kind 
heart, as.. a well-khown gossip 
columnist on the Right wing 
Figaro newspaper^ found a 
few months ago after a 
physical tussle with him in a 
radio studio. Even the Figaro, 
however, said yesterday— on 
page 36— that he gave people 
something, to laugh about. 


Rebel assault on Salvador 


base leaves 50 casualties 


The El Salvador Government 
sard leftist insurgents killed or 
wounded 50 government troops 
on Thursday In a rifle and 
mortar attack on a garrison in 
the city of San Miguel, AP 
reports from San Salvador. 


The guerrillas claimed they 
had kalled or - wounded 298 
soldiers, according to a broad- 
cast by the clandestine Radio 
Vencaremoo of tbe Faratoundo 
Marti National Liberation 
Front, on umbrella robed group. 

However, the’ Salvadoran 
military press office said 50 
soldiers were killed or wounded 


in the assault that began 
shortly after nridnlgbt with 
rifle and mortar fire. Civilian 
sources in San Miguel said ax 
least 10 soldiers were tattled. 

Later in the day. the military 
press office said “at least 20" 
guerrillas were killed. 

.It was not possible to confirm 
any .of the casualty claims from 
the guerrilla assault, the largest 
in five months. No. cxvOura 
casualties were reported. 

The military press office. saM 
in a brief statement Chat the 
attack damaged the inside of 
the garrison. 


EEC’s Portugal plan raises alarm in 



BY DAVID WHITE IN MADRID 


SPANISH industry has raised 
the alarm over a European Com- 
mission proposal which it fears 
could turn Portugal into a 
back-door for introducing EEC 
products tariff-free into Spain 
and bypassing transitional 
trade arrangements. - 

The CEOE employers’ feder- 
ation claims that the proposal, 
aimed at settling a; rules-of- 
origin dispute ‘ Between the 
Community's two new members, 
would " completely distort " the 
transition process . . . 

Mr Jose Maria Cievas, CEQB 
president, has written to Mr 
Felipe Gonzalez, Spain’s Prime 


Spanish fishermen stepped up 
their blockade along - the 
French border yesterday - to 
prevent the entry of Euro- 
pean Community fish imports 
in protest at their exclusion 
from French waters in the 
Bay of Biscay, Reuter reports. 


Minister, in a bid to*- stop the 
proposal being approved by "the 
EEC Council. 

Under a bilateral pact drawn 
up last year before they signed 
their EEC entry treaties, Spain 
and Portugal agreed to set ixp 
what amounts to a free trade 


zone Between themselves. - for 
most industrial products.-- • 
This means- that the . scale of 
tariffs being applied' to Spain’s 
trade with the Community dur- 
its firtt seven years otrnember- 
ship do not apply to its trade 
with Portugal. • • 

However, the two countries 
toiled to reach agreement on 
the ‘ definition of wba&tsould 
count ns a Portuguese product 
in the Spanish market - 
Madrid* argued in favour of 
maintaining previous arrange- 
ments, when Portugal was a 
member of Efta. This would 
have meant a minimum Portu- 


guese share of value-added of 
between 50 and 70 per cent 

-Pressed by . the Portuguese, 
the Commission, has. proposed a 
range of between- 20 and 40 per 
cent, in progressive stages and 
varying'; according to product 
groups., : . _ . 

. Spanish . .industrialists, .who 
claim tha4> products of dubious 
Portuguese: - s origin .....have 
appeared on the Spanish market 
store that date, .fear „that pro- 
ducer.* • front - - other. EEC 
countries -wilL.be able to use 
Portugal;, re «r channel for 
exhorting a whole ■ range of 
goods, . . 
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Moscow to hold joint 
venture talks with West 


BY PATRICK COCKBURN IN MOSCOW 


THE SOVIET Union and the 
Paris-based International Cham- 
ber of Commerce (ICC) are. to 
set up a joint commission to 
discuss the rules and regulations 
for joint venture projects set 
up between Soviet enterprises 
and Western companies. 

Officials in Moscow have 
shown interest in joint ventures 
over the last three months but 
ate vague about how theyshould 
operate. A Soviet think-tank on 
foreign trade has been consider- 
ing the question, diplomats say. 

The establishment of the- 
working party to discuss “the 
legal, and administrative frame- 
work,” -tor joint ventures came 
at the end of a two-day confer- 
ence in 'Moscow organised by 
the ICC' between Western -busi- 
nessmen and Soviet trade 
officials and economists. - 

The Soviet interest in joint 
ventures has apparently been 
encouraged by the fall in the 
country’s ■ hard currency, rev- 
enues as a result of the drop . in. 
tbe oil price. • ‘ 

This comes at a time when Mr 
Mikhail Gorbachev, the Soviet 


leader, has given, priority' to the 
refurbishment of Soviet indus- 
try with modern equipment : 

The attraction of joint ven- 
tures for the Soviet Union at 
a time when it is short of hard 
currency is that it can “get 
technology without paying for 
it, and marketing, in which they 
know they are weak," one 
diplomat -said. - - 

At the same timet neither the 
Soviet Foreign Trade Ministry 
nor the Foreign Trade Bank 
show great enthusiasm for the 
new scheme. 

Mr Gorbachev has sakf tiSat 
the Soviet; Union' must try to 
produce manufactured goods of 
sufficient quality to export to 
the West This is currently less 
than 5 per cent' of Soviet civil 
exports, the Lada car - being 
almost the only Soviet product 
.to compete directly in Western 
markets. 

Some foreign companies 
active in the Soviet Union in 
recent' years see. joint ventures 
as one way of staying in busi- 
ness in (he country. 


Bank ready to 
defy US on 
Brazil loan 


By Nancy Dome In Washington 


THE WOULD BANK is prepar- 
ing to make two loons worth 
almost $lbn (£666m) to Brazil 
over. the objections of the US. 

A. $500m loan, approved by 
the mink’s board on Thursday, 
Would finance the expansion and 
modernisation of Brazes elec- 
tric power -facilities.' The US 
objected -ton - environmental 
grounds and: said -.Brazil should, 
be required to reduce subsidies 

for. electric power. v ' 

Even more controv er sial in 
Ihe US is a $450in loan, to come 
before the board on Monday to 
finance .a rural credit and 
marketing reform 'project and 
to pay. for food, imports needed 
after a drought .• i ' 

The project would remove 
many of t&e subsidies Brazilian 
formers Imvie, cpme to expect 

Th% Ad minis t r ation ' has been 
under increasing pressure from 
Congress ■ ami conservationists 
to oppose . loans which it is 
tflaimed : would* damage- the 
environment or create new farm 
surpluses; ; . 


Iran seen behind Kuwait blasts 


BY RICHARD JOHNS 


TWO explosions which wrecked 
two oil storage camps at the 
Kuwait Petroleum Corporation’s 
complex at A1 Ahmadi oh 
Wednesday was almost certainly 
Iranian-instigated sabotage, 
according to Western diplomats. 

Following the blast. Sheikh 
Saad al Abdullah al Sabah, the 
Crown Prince and Prime 
ter, strongly indicated alsa that 
Ins Government placed respon- 
sibility on Tehran. In a state- 
ment he said that the Ware 


would not deter Kuwait from 
its policies. 

Apart from its support foi 
Iraq in the conflict with Iraq, ' 
Kuwait is stQl pursuing the 
somewhat confused policy 
strategy by the Organisation -of 
Petroleum Exporting Countries 
of giving recovery of market 
share priority over price main- 
tenance and is currently pump- 
ing at a rate of 1.5m barrels 
a day compared with a quota 
under Opec’s 1984 output shar- 


ing pact of 000,000 b/d. 

Subsequently, Iran In alliance 
with Algeria: and Libya came 
out hi bitter opposition to this 
policy and is pressing for a 
substantial cat in the ceiling on 
collective output cl 16m b/d 
still notionally in force to 
14-14fim b/d. 

The explosions- are said to 
have: destroyed two storage 
tanks but only disrupted the 
flow of' exports for two-and-a- 
half hours 


Human rights call to Turks 


THE EUROPEAN Community 
will press ahead with normalis- 
ing relations with Turkey but 
expects improvements on 
human rights, Mr Claude Cbeys- 
s bo,- the Community’s Commis- 
sioner for the .Mediterranean,, 
said yesterday, Reuter reports. 

Mr Cheysson said after talks 
with Turkish government 
leaders that issues remained to 
be solved between Ankara and 
the 12-nation group. 

He would not be drawn: on 
how a dispute might be solved 
between Ankara and Greece con- 
cerning Athens’ claim that Tur- 
key discriminates against Greek 


citizens over property rights, 

Mr Cheysson said it was * in- 
conceivable "■ that this or other 
issues would prevent a planned 
EEC-Turkey ministerial meet- 
ing in September 16. 

These talks will be the first 
at ministerial level since 1980. 
following a Community, decision 
to freeze tics after Turkey’s 
military coup in September, that 
year. 

The EEC has been slow to re* 
store links because of doubts 
over human rights in Turkey. 
Mr Cheysson, a former French 
Socialist Foreign Minister, has 
been among the sternest critics 
on the is8Uei - 
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HOPES that two French host- 
ages would be released in Beirut 
collapsed last night after ©fa- 
cials here said the French am- 
bassador in the Lebanese capital 
bad returned empty-handed 
from a hotel rendezvous, Reuter 
writes from Paris. 

Mr Christian Graeff. the am- 
bassador. telephoned the French 
Prime Minister. Mr Jacques 
Chirac, after returning without 
any of the hostages from a ren- 
dezvous at the Beau Rivage 
Hotel in the Moslem west of the 
city, an aide to Mr Chirac said. 

There had been unconfirmed 
reports that two French host- 
ages were to be released. 

Nora Bootany writes: Thera 
are at east nine French nation- 
als missing In Lebanon. The 
shadowy Islamic Jihad (“Holy 
War”) claimed the abduction 
of two diplomats. Mr Marcel 
Carton and Mr Marcel Fontaine 
in March last year. 

The four French TV journal- 
ists from the Antenne-2 net- 
work were seized by bearded 
gunmen last March 8 while 
driving back from a rally of 
the fundamentalist Hizbullah 
(“Party of God") in the 
m ainly Shla suburb of Bir-al- 
Abed. 

Last month, a Frenchman, 
Mr Camille Sontag. aged 84, 
was kidnapped while driving 
along a seafront avenue with 
his wife. 

On March 5, Islamic Jihad 
announced the execution of a 
French sociologist, Mr Michel 
Seurat, kidnapped together 
with a French journalist Mr 
Jean-Paul Kaufmann on May 
22, 1985, on their way into the 
city from Beirut airport. 

Movement in the hostage 
crisis has been accompanied by 
a rapprochement between Paris 
and Tehran based on a revision 
of France’s policy on the Iraq- 
Iran war from total support for 
Iraq to a more even-handed 
position. 

Previous efforts by France 
and Syria to win freedom for 
the kidnap victims have failed. 
Last-minute hitches and intran- 
sigence by Iran-linked local 
Shi-ite organisations were dted 
as the main reasons for past 
failures. 

France’s Prime Minister, Mr 
Jacques Chirac, was reported 
to have made concessions to 
Iran on the sensitive issue of 
arms supplies In an unpublicised 
deal sealed last month. 

- According to Iranian and 
Palestinian sources, the agree- 
ment goes beyond Iranian con- 
ditions for a crackdown on 
Iranian dissidents operating out 
of Paris, the reversal of a Sibn 
(£666m) loan by the late Shah, 
and French neutrality in the 
Gulf war. 
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Chernobyl accident 
sparks E. German 
anti-nuclear petition 


BY LESLIE COLITT IN EAST BERLIN 


A GROUP of concerned East 
Germans have called on the 
Government to bait the con- 
structions of nuclear power 
plants in the wake of the reactor 
accident at Chernobyl. 

It was the second such pro- 
test in Eastern Europe follow- 
ing a petition last month presen- 
ted- by nearly 3.000 residents 
of Bialystok. in north eastern 
Poland, against the construction 
of Poland’s first nuclear power 
station. The East European 
countries recently confirmed an 
ambitious programme to expand 
nuclear energy output despite 
widespread fears among citi- 
zens. 

Some 300 East Germans signed 
a petition to the government 
and parliament calling for the 
scrapping of plans to build East 
Germany's third nuclear plant 
at Stendal and to double capa- 
city at Greifswald station. Most 
of the signatories were mem- 
bers of the unofficial ecological 
and peace movements. 

Another petition, said to 
have been signed by thousands 
of East Germans, called on par- 
liament to hold a referendum on 
the use of nuclear energy. 

They said Chernobyl had not 
only made plain the “threat" 
posed by nuclear power plants 
but had also revealed the effects 
of an “irresponsible and socially 


Lisbon gas workers take 
pay offer, call off strike 


BY PETER WISE IN LISBON 

LISBON gas workers, threatened 
by a government back-to-work 
order, have accepted a manage- 
ment pay offer and called off a 
four-day strike that forced 
factory closures and deprived 
6 u 0,0 Cn) consumers of domestic 
gas supplies. 

The settlement came as an 
encouragement to the minority 
Social Democrat Government as 
it prepared for a parliamentary 
battle over a controversial bill 
to liberalise rigid labour laws 
against a background . of 
threatened industrial action in 
three sectors. 

More than 700 strikers at the 
stale-owned gas and petrochemi- 
cal companies backed! down from 
a 20.5 per cent pay claim and 
accepted the initial management 
offer of 15.5 per cent, enhanced 
liy improved benefits that would 
increase overall payments by 
17.6 per cent. 


The gas strike was called 
off after the government 
ordered 150 workers back to the 
job to ensure essential supplies 
to hospitals and prevent the 
possible production of an explo- 
sive mixture of gas and air as 
illicit use of gas during the 
strike reduced pressure in the 
city gas system. 

Meanwhile, opposition parties 
on the left and centre yesterday 
voted to deny the government 
- authorisation to bypass parlia- 
ment and implement new labour 
legislation by decree. 

The move forces the Social 
Democrats, holding only 88 of 
the 250 seats in parliament, to 
face a full debate that may not 
be resolved for several months. 

Next week, train drivers, 
health workers and prison 
■wardens threaten ' industrial 
action in support of various 
claims involving pay and condi- 
tions. 


US warns Europe on 
unilateral tariff rises 


BY PATRICK BLUM IN VIENNA 

THE US will definitely Impose 
unilateral tariff increases on 
products from the European 
Economic Community (EEC) if 
no agreement on compensation 
for the Community's enlarge- 
ment to Spain and Portugal can 
be reached by July 1, Mr 
Charles Blum. Assistant US 
Trade Representative for Multi- 
lateral negotiations, said yes- 
terday. 

•• If the EEC doesn't budge, 
we'll retaliate. We will raise 
tariffs on goods from the Com- 
munity to compensate for our 
Jo-s of trade." he said. 

The US and the EEC have 
heen at loggerheads over the 
impact on trade of Spain and 
Portugal joining the Coomu- 
nit-.\ The US Administration 
argues that the US will lose 
Trade worth about $lbn (£666m> 
with Spain and a smaller 
amount with Portugal as a 
result. 

The EEC rejects this, argu- 
inc that the US will benefit 
in.rii the enlarged European 


market. 

" This is a fantasy-land argu- 
ment,” Mr Blum said. He still 
hoped that an agreement could 
be reached with the EEC before 
the US deadline. 

Another meeting between US 
and Community officials may 
take place before the end of 
the month to try to resolve the 
dispute, he added. 

On the contentious Issue of 
agricultural subsidies which 
has also caused serious frictions 
between the US and the EEC. 
Mr Blum said the impact had 
been “devastating" and had 
destroyed key markets. 

The issue can only be re- 
solved through negotiations on 
a new General Agreement on 
Tariffs and Trade (Gatt). 

• Mr Frans Andriesson, the 
EEC farm commissioner yes- 
terday said he hoped a meeting 
on Monday with Mr Richard 
Lyr»g, US Agriculture Secre- 
tary. would provide an opening 
in the EEC-US farm dispute, 
AP reports from Brussels. 
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The Group position is similar to P«*iou» years. In that 
all companies art well set op. well equipped and with 

idequate finical b.cking » b,.ld h-"* 
as fast as market condition* permit. In addition, we 

”... resources .bid. ,H=w ° th " 

business opportunities as they are discovered. 

R. Kidd, B5cf Chair man) 
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Far nail Instruments Ltd and 
Parnell International Instruments Ud 
Manufacturers. exporter; ol power 
supplies- measuring and ten 
equipment 

AC Parnell Ud 
Distributers oi domestic 
entertainment, public address and 
educational electronic equipment 


OVERSEAS NEWS 


Singapore offers tax relief for regional HQs A ^"?° aets 

BY CHRIS SHERWELL IN SINGAPORE tO ClClllSC 



dangerous information policy in 
East and West” 

The people of Europe had 
been consciously "deprived of 
their rights, misinformed and 
made to feel insecure'* by the 
authorities- 

The ataavned Bast Germans 
said the real dangers of unclear 
reactors were played down fai 
the official East European media 
and banned from public discus- 
sion. 

The petition celled for (he 
publication of all radioactivity 
measurements in the air, 
ground, water, living organisms 
a»nd food. It also called for the 
“ disarmament " of nuclear 
power plants and a ban on 
nuclear weapons. 

The East German protest 
claimed that in the event of 
war, nuclear plants would be 
prime targets for 11 imperialist 
aggression.” The result would 

be ttte radfioaotav© contamina- 
tion of East Germany and 
surroundBiDg countries. 

East Germans noted last 
month that rase supplies of 
fresh lettuce and other veget- 
ables from Poland appeared in 
East German food straps after 
they bad been barred from 
entering the European Com- 
imuiBFty because of suspected, 
high levels of radioac ti vity. 


SINGAPORE yesterday un- 
veiled tax concessions de- 
signed to persuade multi- 
national corporations to set 
up “operational head- 
quarters " covering South- 
east Asia, and -the wider 
region. 

The announcement came 
from Brig-Gen Lee. Hsien 
Looog, acting Minister of 
Trade and Industry, and fol- 
lowed recommendations made 
earlier this year by a high- 
powered economic committee 
which sought to chart Singa- 
pore's future growth path. 

Gen Lee, who k the son of 
Prime Minister Lee Kuan 
Tew, said it was time to press 
ahead with implementing the 


committee's longer-term 
recommendations, especially 
those timed at making Singa- 
pore an international business 
centre. “We most do what 
we know we must do,** he de- 
clared. 

Under the new concessions, 
“ domestic Income " earned 
by companies setting up 
operational headquarters in 
Singapore would be taxed at 
a 10 per cent concessionary 
rate. The normal corporate 
tax rate is currently 33 per 
cent. 

. “Qualifying foreign source 
■income " would also receive 
tax relief, but the Income 
which qualified and the pre- 
cise tax rate would have to be 


negotiated with the Economic 
Development Board, the 
government agency which 
would administer the scheme. 

According to Gen Lee, 
domestic income would arise 
from the provision of services 
to the company's network of 
operations. These services 
would include administrative 
and business planning and 
co-ordination, the sourcing of 
raw materials, product devel- 
opment, technical support, 
personnel training, marketing 
and fund management and 
treasury operations. 

“Foreign source income" 
refers principally to dividend 
income from subsidiaries and 
associates, some of which will 


already have been taxed in 
the countries where they 
operate. How this income Is 
treated in Singapore would 
be settled on a case-by-case 
basis, ministry officials said 
yesterday. 

According to Gen Lee. the 
reeent decision by Data 
General of the US to shut its 
Hong Kong manufacturing 
plant and concentrate 
regional operations in Singa- 
pore was also made in 
aaticfpatioa of the latest 
concessions. 

Looking ahead, he said that 
further concessions, including 
a 10 per cent concessionary 
tax on exports of services, 
were also under study. 



Brig Gen Lee Hsien Loong 


Taipei changes Defence Minister I Tanzania unveils 


BY ROBERT KING IN TAIPEI 

TAIWAN has replaced both its 
Defence Manster. and its chief 
of national security. 

It named Mr Wang Tao-yuam, 
72, Defence Minister, to replace 
Mr Soong Chang-cMh. 76, and 
Gen Chdang .Wei-fcuo, 69, half- 
brother of Taiwan's president, 
to head the National Security 
CoudoeL 

Observes have known for 
some time that Mr Soom* 
wanted to retire and thus were 
not surprised by the change at 
Defence. 

They are at a loss, however, 
to explain the choice of Mr 
Wang, a civilian with virtually 
no military credentials. They 
are equally baffled by the 
appointment of Mr Gbiang to 
head the nation’s highest secur- 
ity organisation. 

Punjab gunmen 
kill eight 

SUSPECTED Sikh terrorists 
killed eight people in ff vil- 
lage yesterday In Punjab, 
the United News of India 
reported, AP writes from 
Amritsar. 

The agency quoted police 
saying four armed men 
opened fire in Hie electricity 
board office in Golwar village, 
near Tam Taran, 13 miles 
son til of Amritsar. 

The attack came on the eve 
of the transfer of Chandigarh, 
Joint .capital of Punjab and 
Haryana states, to Punjab’s 
exensive control. 

Police said 14 people were 
wounded In the earlier shoot- 
ing in Nafcodar. near Amrit- 
sar, 


’All agree that the appoint- 
ments, however puzzling, 
stemmed from President Chiang 
Ching-kuo and dispel specula- 
tion that the president’s iH- 
heaith is causing him to slip 
from the centre of power. 

The analysis alio say (he 
appoin tm ents do not signal any 
shift in either domestic or inter- 
national policy. 

Mr Wang has served two 
terms as Justice Minister and 
a term, as Vice-Defence Mini- 
ster. Most recently he was 
Secretary-General of the 
Security Council but was not 
particularly visible. His 
appointment is the first time in 
recent years that a civilian has 
headed the Defence Ministry-. 

Gen Chian g, -who has 
numerous military distinctions 


on his record, headed the 
United Warfare Training 
Department at the Defence 
Ministry and was president of 
the Sino-German Cultural and 
Economic Association prior to . 
his new appointment. 

He is not considered overly 
ambitious and is said not to 
he close to the president 

The government also named 
os Minister without portfolio 
Mr Hsiao Tien-tzang, 51, mem- 
ber of parliament and of the 
Nationalist Party’s powerful 
policy co-ordination committee. 

Mr Hsiao also serves as part 
of a team of Nationalist Party 
members now talking with the 
opposition to improve co-opera- 
tion. Taiwan currently does 
not permit the formation of 
new political parties: 


reforms package 

BY MARY ANNE FITZGERALD IN NAIROBI 


Muldoon attacks Lange’s 
Rainbow Warrior pact 


OPPOSITION “LEADERS anil' 
the Greenpeace environment 
group yesterday criticised Mr 
David Lange. the Prime 
Minister, for agreeing to allow 
Mr Javier Perez de Cuellar, the 
UN secretary-general, to 
mediate with .France over the 
sinking of the Rainbow Warrior, 
AP reports from Wellington. 

Mr Robert Muldoon, the 
former Premier, said Mr Lange 
had given Mr Perez de Cuellar 
a free hand in the matter and 
added: “If .there are any con- 
ditions attached to an order of 
reference the people o! New 
Zealand are entitled to know.'.’ 

Details of the agreement were 
not released but France and 


New Zealand' announced thztr 
they would accept Mr Perez de 
Cuellar's ruling on the dispute 
which arose after French agents 
sank the Rainbow Warrior in 
July last year. 

Two French secret agents, 
Maj Alain Mafart and Capt 
Dominque Prieur, are serving 
10-year sentences in New 
Zealand for their parts in the 
sinking. France has demanded 
their release 

Mr Lange said yesterday that 
although France had removed 
informal trade sanctions against 
New Zealand to help get an 
agreement. New Zealand would 
not release the agents. 


TANZANIA has unveiled a 
i package of structural reforms, 
including a 33.3 per cent 
devaluation of the shilling, 
designed to resuscitate the 
flagging economy and reassure 
the International Monetary 
Fund. 

The shilling was allowed to 
fall from 17.7 to 29.4 to the 
dollar two weeks ago. It now 
stands at Sh 40 to the dollar. 

Western donors and the fund 
had earlier mode it clear that 
a more Irberri agricultural 
policy and devaluation of Tan- 
zania's currency are conditional 
to the massive capital flows that 
are pivotal to renewed growth. 

Last month. Tanzania reached 
a memorandum of understand- 
ing with the IMF on a proposed 
SDRG5m (£39m) standby, 
facility, the first in six years. 

Since coming to power last 
October, President Ali Hassan 
Mwinyi has adopted a concilia- 
tory attitude towards the IMF 
that is in marked contrast to 
the criticism voiced by his pre- 
decessor, Mr Julius Nyerere. 

The SI. 39 bn <£926mj budget, 
a 63 per cent increase in spend- 
ing over last year, allocates 40 
per cent of expenditure to 
agriculture and raises producer 
prices. It is expected to pave 
the way for an agreement with 
the IMF this August. 

Outlining an ambitious $4.5bn 
three-year recovery programme 
designed to spur industrial and 
agricultural output, Mr Cleopa 
Msuya, Finance Minister, 
acknowledged it would need 
"five to seven years of hard 


work ” to stabilise the country's 
economy. 

Mr Msuya pledged to finance 
60 per cent ot the budget 
through domestic revenue, 
much of it raised through 
greater taxes on petrol, beer, 
soft drinks and cigarettes. 

Another 4.5 per cent of the 
budget is to be financed 
through borrowings in the 
domestic commercial banking 
system. The balance is to be 
financed through concessionary 
funds 

Income tax was cut by up to 
30 per cent and workers' sal- 
aries adjusted upwards by up 
to 2S per cent to compensate 
for the drop in purchasing 
power caused by the 60 per 
cent inflation rate. 

3 

Bank Interest rates are to 
move upwards to a level yet to 
be announced. Foreigners 
living in Tanzania are now 
required to pay for rent, water 
and electricity in foreign 
currency. 

At a consultative meeting in 
Paris 10 days ago. donors agreed 
to double annual aid flows to 
$800m over the next two years 
if Tanzania signs an agreement 
with the IMF. 

The funds are to help meet 
annual import bills of $1.2bn. 

Tanzania plans to fill the 
foreign exchange gap with 
annual export earnings of 
$3 50m. mainly from coffee, and 
debt rescheduling of at least j 
$50m a year. 

Tanzania has a foreign debt 
■in excess of S3.5bn and an 
annual trade deficit of $5 00m. 


coup 

rumours 

By Samuel Senoren in Manila 

PRESIDENT Corazon Aquino 
of i he Philippines yesterday 
acted to defuse a potentially 
explosive situation in the armed 
forces by promoting two senior 
officers, "a day alter rumours of 
an impending military coup 
swept Manila. 

Raised to the next rank were 
the depute chief of the armed 
forces, "Brig.-Gen. Salvador 
Mison, and the Commander of 
the Navy. Commodore Serafin 
Mart ill. mo. who were among 
eighr brigadiers' who bad been 
recommended for promotion by 
the defence minister and the 
chief of the armed forces. 

Mrs Aquino had promoted 
the army commander in the 
southern Philippines, Brig Jose 
Magno. to Mnfor General but 
had sat on the promotions of 
the seven others. 

The issue of promotions and 
assignments, which strikes a 
sensitive chord in the military, 
was the key reason for the coup 
which toppled former President 
Ferdinand Marcos last Febru- 
ary. 

Mr Marcos had indiscrimin- 
ately bestowed ranks on 
favoured officers without 
following established pro- 
cedures. causing senior com- 
manders to revolt 

The senior officers who are 
now holdim; key positions were 
secretly encouraged by the 
Defence Minister. Mr Juan 
Ponce Enrile. to organise and 
later move against Mr Marcos. 

Mrs Aquino's failure immedi- 
ately to act on the promotions 
is believed to have encouraged 
Mr Marcos to order his 
followers to rally behind Mr 
Enrile in a classic intrigue. 

Using easy access to an un- 
hridled press which counts 20 
daily newspaper. Mr Marcos's 
followers fanned reports of an 
alleged plan to oust Mr Enrile 
from the Cabinet. 

The Marcos “ loyalists " were 
told by a radio broadcast to 
mass in front of the army head- 
quarters where Mr Enrile 
announced his breakaway from 
Mr Marcos in February, to sup- 
port the Defence Minister. 

The rally was laler dispersed 
by riot police. 

Mrs Aquirib. Mr Enrile and 
Gen Fidel Ramos the armed 
forces chief have collectively 
denied that there was anything 
wrong in relations between the 
civilian government and the 
armed forces. 



// As a higher 
Jy rate taxpayer 
you mil already 
know about the tax 
advantages of the 
Government's Business 
Sy Expansion Scheme. 

You will know that you can 
// invest up to £40,000 a year in an. 
yy' Inland Revenue approved BES 
company or iund, and get full income 
yy tax relief at your top rate - so that, for 
yf example^ a 60 Vo taxpayer investing £5,000 
/ will get £3, 000 back in tax relief 
But a growing number of 
experts do not think that this 
is enough. They are taking 
an increasingly cri t i ca l look 
at the underlying quality 
of each BES fund. And at 
Hoaxe Octagon, we agree. 

After all, you have to 
remember that thetaxietief 
as only given because of the 
higher level of risk in 
"investment in unquoted 
companies; and also that, in 
order to qualify, you must 
be prepared for your capital 
to be tied up a for aperiod of 
r at least five years. 

Hence the needfor carefiilly-' 
researched, carefully-chosen, carefully-managed 
BES investment 

Hence the attraction of Hoare Octagon’s 
Information Industries BES Funds. These are 
managed by Hoare Octagon, a joint venture of 
Hoare Govett, one of the LHC’s largest stock- 
brokers with more than £L5 billion of private 
clients money under management, and Octagon 
Investment Management which specialises in the 
information industries. 

. ^ Our aim: outstanding growth 

\\ b y any standard 

OnlGth June, the subscriptionlist 
opened for the 4th Hoare Octagon 


InfomiationlndustriesFund, a fund approved by 
thelnlandRevenueto operate within the terms of 
the Govemmenfs Business Expansion Scheme; 

Likeitsthreepredecessors, its objectiveis to 
achieve capital growth that will be outstanding 
by any standard, irrespective of the tax consider- 
ation, over the next five to seven years. 

Like its predecessors, it will be invested 
exclusively in companies involved in the 
burgeoninginfoxmationindustries. This includes 
areas such as computer software and services, 
telecommunications, broadcasting electronics, 
pu blishing and advertising. All will b e comp ani es 



company 
and our com- 
mitnjent is long 
term. We are work- 'X 
ing very closely with 
all 21 companies in which 
our previous three funds 
invested. 

Our in-depth knowledge 
of the sector allows us to contribute NNt 
more than just money to our chosen 
companies. And our unique concept of 
the Octagon Club actively fosters trading 
links between our investee 
companies, thus allowing us to 
help them succeed. ■ 



can get vou 60 % tax relief. 


Ours offers 
a lot more on top. 





A 


which, both because of the growth sector they are 
in, and also because they are young and unquoted, 
offer excellent potential for rapid growth. 

And like its predecessors, the companies in 
the 4th Fund will be chosen by our investment 
team, which has direct knowledge and experience 
of this sector: (On average, they select just one 
in everv fifty companies examined as suitable for 
Hoare Octagon purposes.) 

Other advantages of our 

4thTnfnirmtionIndustriesFrind 

Hoare Octagon Information Industries 
Funds are not 'hands off in management We 
provide a director to the board of each investee 


NowCGT 
exemption as well 

In his last Budget, the 
Chancellor announced 
changes under which BES 
investments will be exempt 
from Capital Gains Tax on 
first disposal in addition to 
the Income Tax advantages 
enjoyed by BES invest- 
ments. This is particularly 
important to investors in the 
4th Hoare Octagon Information 
Industries Fund - because growth, 
is our principal objective; 

The minimum investment is £3,000 and 
theFund is limited to a maximum, of £2, 000, 000. 
An absolute -maximum of 666 investors may 
therefore participate; It is intended that the 
closing date for subscriptions will be 31st July 
1986, but the Fund may be closed- earlier if it is 
oversubscribed. You should note that this 
advertisement gives only brief details of theFund 
and is not intended as a summary. Accor dingly ; 
applications to subscribewillbe acceptedonly oa 
the terms and conditions set out inthemsmo- 
randum describing the Fund. / 

So send for details of theFund now 
by completing the coupon bdow, or by y/ 
telephoning 01-408 0828. 



LIMITED TO 666 INVESTORS' 0 QUALIFIES I -'OR MI j. TAX RELIEF 


To: Hoare Octagon Limited, Heron House, 319/325 High Holborn, London WClV 7PB. Please forward 
full details of the 4 th Hoare Octagon Infomiationlndustries Fund 

Nv Name Address : / 
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UK NEWS 


Ridley hints at easing of 
North-West Waiter debt 


BY IAN HAMILTON FAZEY 


A STRONG hint that the 

Government may be willin g to 
write.off some of the North ! 
West Water Authority’s £900m 
debts before privatisation next 
year, was given yesterday' by 
Mr Nicholas Ridley. Environ.-', 
meat Secretary. 

At a conference at Warring- 
ton on the Government-sup- 
ported campaign to dean up the 
Mersey basin, he said the ' 
authority would need to be 
offered for sale with a “relas- 
tic” balance sheet. 

The .authority's level- of debt 
is thought to make it much less 
attractive to investors than are 
some of its counterparts, parti- 
cularly the Thames Water 
Authority, which may be floated 
before the others because of 
anticipation of market demand., 

Mr Ridley said of the north- 
western authority’s prospects : 
“The balance-sheet has to be 
attractive. The debt-equity ratio 
has to be oragnised so that it 


represents a realistic balance 
against likely income that the 
authority can earn.” 

Mr Dennis Grove, authority 
chairman, said; ‘The write-off 
of debt is one ofthe options that 
win be .'considered. We are pro- 
posing a write-off instead of a 
large increase in charges to con- 
sumers.” 

' 1 The Government hopes to have 
its Bill privatising water 
authorities ready" for November 
and on the statute book by next 
summer. The Thames authority 
and its Northumbrian counter- 
part axe keen to offer themselves 
for sale. Mr Ridley said that, 
with pension funds always look- 
ing for investments, be expected 
interest to be -high. 

Enthusiasm in the north-west 
is less marked, however, 
partly because of the debt but 
also because the European Com- 
mission’s likely "attitude .to the 
bodies when privatised is uncer- 
tain. 


This is important because 
£200m of EEC money is going 
into the Mersey basin cam- 
paign in the first three-year 
phase- As a private company, 
it may not be entitled to this 
help. The Bill may well have to 
moke provision to keep the cam- 
paign eligible. 

The high cost of raising the 
condition of the Mersey basin’s 
1,000 miles of rivers to mini 
mum standards stems from 200 
years of neglect since the Indus- 
trial revolution. -The. rivers 
empty into the Mersey and- per- 
tain to area of 1,500 square 
zniles . in .Lancashire. ' Greater 
Manchester. Cheshire, Derby- 
shire and Merseyside. 

Mr Ridley said yesterday that 
the basin epitomised the false 
and ultimately unsustainable re- 
lationship between muck and 
brass." The total most of clean- 
ing the rivers, where sewage is 
the main pollutant, is expected 
to.be £2bn over 25 years. 


Posgate 

refused 

injunction 


Financial Times Reporter - 
MR IAN. POSGATE, once a. l*sadr- 
ing underwriter in the Lloyd's 
insurance market, failed in a 
High Court action yesterday to 
block the proposed sale of a 
"substantial part of the assets cf 
Posgate and Denby (Agencies), 
which he helped to found in 
’ 1977, 

- Mr Justice Hoffman dismissed 
. his application for an injunction 
to restrain the company and iis 
directors from executing any 
'agreement for the sale of the 
management of three Lloyd's 
-insurance syndicates, either 
without the approval oi a 
majority of equity shareholders 
or a majority of all shareholders 
in general meeting. 

In a pending petition, under 
Section 459 of the 1958 Com- 
panies Act, Mr Posgato is claim- 
ing as a contributory that fes 
company is being run in a 
manner unfairly prejudicial to 
him and other equity share- 
holders. 

The judge said Mr Posgate 
had no arguable case for oppos- 


Partial go-ahead for 
Pearson M25 


plan 


BY WILLIAM COCHRANE 


ing the directors, who should be 
alio 


lowed to proceed with the 
sales. / '■ 1, . s': 

- Mr Posgate was a diredttr' of 
the company until he was re-, 
quired to resign' in 19S4. - But 
he remained a salaried 
employee until early this year. 

The judge said that, last year, 
the company was advised by its 
brokers that they could not 
place the errors and omissions 
policy which, according io the 
regulations of Lloyd's, it needed 
.to carry on business after the 
expiry of its existing policy on 
April 30 this year. 

The failure to obtain errors 
and omissions cover pre- 
cipitated a crisis. 

The businesses of managing 
the three active and profitable 
syndicates and the members' 
agency business had, in ordinary 
circumstances and as going 
concerns, a substantial and sale- 
able goodwill. But, If the com- 
pany were to cease business 
that goodwill would disappear. 

. The board decided that, while 
every effort should be made to 
obtain errors and omissions 
cover, steps should be taken to 
dispose of the syndicates as 
going concerns, in advance of 
the cessation of business on 
April 30. 

A scheme of reconstruction 
-was produced under which the 
syndicates were hived off into 
separate subsidiaries and the 
share in those subsidiaries paid 
out to existing shareholders in 
a winding-up. 

Mr Posgate considered the 
scheme acceptable in principle, 

Mr Posgate, in his petition, 
alleged that the prices offered 
for the syndicates were substan- 
tially less than their true 
market value. 

The judge said there was no 
arguable basis for saying that 
it would be unfairly prejudicial 
to Mr Posgate if the proposed 
transaction were implemented 
without the approval of the 
equity shareholders. 


THE FIRST large retail con- 
cern planned on the M25 motor- 
way round London got a partial 
go-ahead yesterday as the De- 
partment of the Environment 
released a planning consent 
granted by Thurrock Council 
to the Pearson group for a £22m 
35-acre retail park in Essex just 
north of the Dartford Tunnel. 

A 100,000-sq-ft Tesco super- 
store already trades on the site, 
which is to the west of a 20-acre 
lake. The park, to be named 
Lakeside, will include 11 fur- 
ther units from S.000 to 52,000 
sq ft providing 300,000 sq ft 
more for top convenience re- 
tailers. 

These will include Texas 
Homecare; Habitat; W. H. Smith 
Do-It-All; Furnitureland; Har- 
.vey Linens; Comet; Bhitish 
Shoe Corporatinn^&qme^tore; 

World nf-’ Leather; Pround- 
stfetcher: ' and "Harris Queens- 

wajf. . T - ~ -■ 

ThdJnark forms part of a 2Wb •*'-! 
acre ale'. About 80 acres bn the.;' - 
other side of the lake will be 

developed by Pearsons in part- Nicholas Ridley, Environment 
nership with Capital & Counties Secretary, for a decision after a 
property grofijS into. aTl.4m';sq " public iqquiiy./ 
ft regional shopping and leisure 



-centre. 

Mr Ray Pledger. Pearson 
Lakeside managing director, 
said yesterday ’that the. larger, 
higher grade regional centre 
could be worth £150m to £200m. 

The planning application for 
tbds development like that for 


Neighbouring local authorities 
have made objections to the 
two Thurrock schemes. Mr 
Pledger 'said that neither was 
on- Green Belt land; both had 
planning approval from Thur- 
rock and Essex Councils; and 
that Thurrock Council had ex- 
pressed a strong preference for 
the Pearson C & C scheme. 


a competing scheme from 
Town and City 'Properties west 
of the M25, had been ."called '4n M -> His site was part of some 1,400 
by the. Envm>mocgit : . -Depart- acquired by Pearson be- 

in eut * • tween 1917 and 1934 for an oil 

Both- schemes 'will -go to Mr terminal which was never built 


Promotioiis at the Halifax 


BY NICK BUNKER 


THE HALIFAX Building bf £24.4bn is also promoting Mr 
Society, the UK’s largest : single Mike Awhile house. the divisional 
source of home purchase fin- manager of the Halifa x’s- busi- 
ance, yesterday signalled . its ,-.ness. information systems divi- 
strategic emphasis on computer sion, to be one of its five general 
technology and marketing -with managers. He Toaster-minded 
its choice -Of two -new senior development of the society's 
executives.-,' * 7 i' cashier computer terminals in 

Mr Jim Birrell, '56. is to be- ' the 1970s. and the introduction 
come the -society!* chief operat- - of its Card cash automatic, teller 


ing officer in succession to Mr 
Caium Maca skill, 65, who is re- 
tiring in December. Mr Birrell, 
an accountant, was previously 
the Halifax's general manager 
for marketing. 

The society, which has assets 


machines in 1984. 

Halifax believes its computer 
technology will be a big advan- 
tage in the intensifying compe- 
tition it faces from other finan- 
cial institutions for savings and- 
loans business. 


BT non-executive appointment 


MR PAUL BOSONNET, deputy 
chairman of BOC, has been 
appointed a non-executive 
director of British Telecom. 
This brings the total of such 
directors on the BT board to 
five. 

Mr Bosonhet, 1 53,- is a 
chartered accountant -who first 
joined BOC in 1957, 


Sir George Jefferson, chair- 
man and chief executive of BT, 
said yesterday: "I am delighted 
that Mr Bosonnet has accepted' 
the invitation to join the BT 
board. He will bring his con- 
siderable Industrial and com- 
mercial experience of the issues 
facing major companies in 
international markets.” 


Transport 
authorities 
face big cut 
in spending 


By Andrew fisher. 

Transport Correspondent 


THE GOVERNMENT has told 
the big urban -transport 
- authorities that- they will have 
* to ' cut their - * spending 
-drastically' over -the next two 
years. 

The move; which .will 
involve cuts of as much as 40 
per cent,- forms port of Its 
aim of reducing'- heavy local 
subsidies which some authori- 
ties have Paid in pastyears to 
keep fares, down^ _ 

- The Department -of Trans- 
port said it had given 
passenger transport authori- 
ties provisional and Informal 
guidance on the likely levels 
of spending they would be 
allowed in the next two 
financial years. 

For South Yorkshire, the 
department has indicated a 
cut of 40’ per cent in the 1988- 
89 financial year over the 
£59-3m set for the current 
year. 

Early this year. South York- 
shire said that this year's 
figure Was already £30m too 
low, since the cost of naming 
its buses with its low fares 
policy was about £8 8m. The 
Government had raised It 
from an initial £50m. 

The lower levels indicated 
by the department, with final 
figures to be set lit July, are 
in line with its policy of 
separating the functions of 
local government and trans- 
port. 

Tbe Passenger Transport 
Executive, abolished when 
the metropolitan councils 
ceased to exist this year, and 
district councils have had to 
transfer their bos operations 
to separate companies. The 
Government has limited the 
sums that can he raised for 
transport-through the rates. 
‘.'After South Yorkshire, the 
biggest spending reduction 
will fall on Merseyside with a 
likely 35 per cent cut In 
1988-89 from this year’s 
£81-3m. 

Tyne and Wear's reduction 
will, be 15 per cent from 
£6&9m and -that of West 
Yorkshire 2(Tp*r cent from 
£60m. Greater -Manchester 
will have to bear'd 5 per cent . 
tot from £8315m, - 
. - -The action to Emit the 
spending of the local trans- 
port authorities forms part of 
the Governments policy^ qf 
freeing the British bus, net- 
work" from what£|f'. sees' 1 as 
hindrances to growth and 
competition. ‘ > : i V" 

The privatisation of 
National Bus Company, being 
split up before sale, and the 
deregulation of bus services, 
opening them np to competi- 
tion, are other key parts of 
this strategy, which has met 
strong criticism from trade 
unions ” and some . local 
authorities. 


Brel seeks 
Canadian link 1 
for sales drive 


By Andrew FraW, 
Transport Correspondent 


BRITISH RAIL Enginering, 
which is shedding several 
thousand jobs in the UK. is 
seeking a Canadian partner to 
help its proposed marketing 
drive Into North America 
With the commuter Railbus. 

Mr Philip Norman,- chair- 
man of Brel* said serious 
talks were taking- place with 
Canadian companies over a 
possible sales partnership. 

Brel has been running 
demonstration RaHbuses In 
Canada. These combine a Ley- 
land Bos, body on a railway 
undexframe to provide a low- 
cost, lightweight, fuel- 
efficient vehicle mainly for 
commuter use. 

Brel has been talking to 
Urban Transport Develop- 
ment, being sold by -the 
Ontario provincial govern- 
ment to La valla, an engineer- 
ing company, and ' to 
Bombardier, which is build- 
ing equipment for the New 
York transit system. 


Stefan Wagstyl and Anna Healy Fenton on radiation levels in sheep 

Farmers put a brave face on ban 


FARMERS, meat traders and will last no longer than that After fee accident at the 
butchers yesterday pnt a brave They are drawing comfort from Soviet -. union’s ..Chernobyl 
face on tile Government’s the fact that ifi the Isle of Man, nuclear power Nati on ; on Apnl 
decision to .keep lainbs f ro m which controls its own. agricul- 28, concern to the UK focused 
parts of North Wales ahd tural policies, the Manx govern- on the fall-out of one particular 
Cumbria away from the market .ment said it hoped to lift its radioactive isotope. Iodine 131. 
for the next three weeks.. temporary ban on slaughtering This can be quickly absorbed 
The trade said the Ministry ..within, a week. bnt also decays veiy rapidly 

of Agriculture, Fisheries and Less than 10 per cent of the since it has a half-life of only a 
Food was absolutely right in UK’s sheep flocks '.are- in the few days. The particles respan- 
imposing restrictions In order affected areas— LSm in North stole for the increased levels oi 


to reassure the 'public that all Wales, including Anglesey, 
meat in the shops would be 500,000 in south-west Cumbria 
perfectly safe. and 140,000 in the Isle of Man. 

Bat behind the trade’s * At -least one third of these 
vociferous support lie serious 2.44m animals are Dew-season 
concerns about the impact on 7 lambs which are due. to be. sold 
the trade just at the moment to the near future! Some- are 


when the season for home- 
produced gets into .full swing. 

Tbe biggest fear is that 
shoppers will take fright and 
cut back on buying British 


intended for immediate 


radioactivity in the affected 
sheep - are two isotopes of 
caesium— caesium 134 and 137. 
These particles fell in a heavy 
rainstorm on May 2 and 3. 

The ministry says that levels 
in sheep did not cause concern 
until 30 days late r because 




slaughter, others for fattening caesium take time to be 
up by fanners in low-land areas absorbed in the body. However, 
for slaughter later in the year, having reached their maximum 
' The cost of the ministry's a few dyas ago, caesium levels 
la mb. in spite of the assurances these farmera depend are fidlmg rapid^. Theisotopes 

that all meat on sale is per- on how long the ban lasts. Some have a half-life of 30 years but 
fectly safe. Mr Ken Bell, a farmers, particularly in Angle- are very quickly passe d by 

spokesman for theMeat and spy, which is mainly lowing S - 

Livestock Commission, said yes- ***** hmd, m Experts meeting in Brussels 

terday: “The - question is are already ready for market, expected to drop, according to ^ ttil week wer e told that 


Greece, and in East German 
horses sold to dealers in France. 
Britain appears to be alone in 
finding alarmingly high concen- 
trations in sheep. 


people going to say. “ Qta, dear nettle, 

intervened at levels far below 
those where there Gs any risk 
to health. 

About 10 out of 100 kunbs 
tested had doses of more than 


I won’t buy any lamb?' I can't **,*”!**!“* ****** cosa * 
answer that. You cant teli how 6,011 additives, 
people going to say ‘Oh, dear More importantly, some lambs 
, { , WnON may become over-fat, so reduc- 

tteir market value, since 
lamb m large numbers, or will 1 fall short of stringent 


Luxembourg has ordered 
hunters not to market game and 
that particular resti rations have 
been put on the sale of deer 
and hares. With the closed sea- 
son for hunting throughout 
much of the rest of Europe, 


<53*^ CdSS 5t brB UW0 b^uerels per kilo, mils BSeicS™ e^raid by 

New Zealand, prices for home- ^ Euronean Commission. which measure the amount of ntkar mamha, crat-« 


produced lamb would be likely 
to fall. The impact of the 
ministry's move would then 
spread beyond farmers to the 
affected areas to many others. 
One South of England farther 
said that 


European Co mmissio n. 

Under the Common Agricul- 
tural Policy, farmers are guar- 
anteed minimum prices which 
vary through the season— this 
week the price was 226.7p a kilo. 
So if shoppers reject home- 


which measure 
radiation absorbed over time 
by a body. Tbe maximum found 
in any lamb was 4,000 bg/Kg. 
The safety level accepted by 
the National Radiological Pro- 
tection Board is 10,000 bg/Kg. 

However, the EEC has set a 


other member states. 

Kevin Done in Stockholm 
adds: The continuing effects of 
radioactive fall-out in Scan- # 
dinavia are still causing serious 
concern. In Sweden, farmers 
in two areas are banned from 


a 'ltfhnlftflalftT had iav H auupyciq L^JCVL UVUXC- 

warned him yesterday that puri . *23*25 limit "oT 600 'bLmHelsTn 7ood their cattle out of banu - 

SSMSLir.BfSS SW.-22-J-JL « 


if the public reacted badly to 
the decision. 

The news is a particular blow 
for Welsh farmers who are this 
year running a Fresh-food-from- 
Wales campaign. 

Farmers are earnestly hoping 
that the 21-day restrictions on 
movements - and slaughtering 


fat lamb which fails to -meet 
EEC standards could lose the 
so-called variable premium — 
which is about 50p to 60p a kilo. 

Like Mr Jopting, the - meat 
trade hopes ' that the need to 
destroy sheep will not arisb and 
on the information from the 
ministry it appears unlikely. 


Tbe ministry says this standard 
is tougher because it is intended 
to pick up traces of a wider 
range of radioactive isotopes. 

Elsewhere in Europe un- 
acceptably high levels of 
ceasium have recently been 
found in Luxembourg game, in 
Bulgarina snails imported into 


parts of the country have been 
lifted. 

High levels of radioactive 
caesium have been found in 
game. Reindeer bave been 
found to contain 15.000 bq/kg 
of radiation — in Norway there 
have been readings as high as 
24,000 bq/kg. 


Thatcher hits at Soviet stance on terror 


BY PETER RIDDELL, POLITICAL EDITOR 


Union should accede to the 
I960 Barfs- Convention an third- 1 
party liability- to the field of 
nuclear energy and the 1964 
Brussels supplementary con- 
vention, to which the UK and 
other Western countries are 
party. 

■- -She fully , agrees with* the 
Soviet leader that there should 
be 1 adequate recourse for 


THE SOVIET UNION has been Bureau in Berlin; and Should 
urged . by , Margaret refrain from, providing^ the 

Thatcher da tak&tongbex-actlon moral and material support to 
•'against states sndr as Libya Libya which enables it to pro- 
which, she says, promote ter- mote terrorism.”. 
rorism. EarHer in the letter 1 Mrs 

The Prime Master's letter Thatcher welcomes Mr. (Sorba- 
to Mr- Mikhail GocjNtchev, . the Cher's support for increased 
Soviet- leader, dated June. 9, i nternational co-operation in the 
was released yesterday in Lon- nuclear field, particularly his 
don to coincide with the publi- endorsqnoiti off the idea of an 
cation of Ms -letter tpVher of international .convention ^estab>. -.damage in the ease of. accidents 
May 31. wh&tr'dealt ^primarily lisiriiig the obligation to provide at- unclear power stations** 
with ImpEcatSon rot-*; the .information Immediately in the - Mrs Thatcher disputes Mr 
Orernobyf nuclesr. accdeal L - . #ve« of . a'nudear accident; witii Gorbachev’s view linking the 
In a section dealing with a 'trans-frontier effects. Chernobyl disaster with cessa- 

refereuce by Mr Gorbachev to The Prime Minister welcomes turn of nuclear tests. She says 

the Soviet view that safety 
standards should be streng- 
thened and calls for more de- 
tailed ideas on co-operation and 
design, of “an especially safe 
new generation of nuclear reac- 
tors.” 

She suggests that the Soviet 


the dangers of nuclear terrorism 
Mrs Thatcher restates her view. 

u The Soviet Union should 
co-operate by reducing the size 
of diplomatic missions of states 
which sponsor or support ter- 
rorism; should take action 
against • fee Libyan People’s 


that this accident does not to 
itself add force to his argument 
for an early comprehensive 
test ban. 

The key areas for nuclear 


arms control are the nuclear 
and space talks at Geneva, she 
says. 


House of Lords workload attacked 


BY KEVIN BROWN 


LEGISLATION is being pushed 
through the House of Lords to 
“indecent haste" because of 
the pressure of Government 
business, a senior Labour peer 
claimed yesterday. 

Lord Williams - of Elvri, 
Labour's front-bench spokes- 
man on financial matters, said 
the Lords was being forced to 
revise important bills “on tbe 
hoof.” He warned that hasty 
redrafting caused bad final 
legislation, and ' claimed tbe 
workload toeing the Lords was 
being increased ' by conflicts 
between different Government 


stage, 

Lord Brabazon of Tara, the 
minister to charge of the bill, 
said most of the amendments 
would be of a technical nature, 
but some would deal with im- 
portant points of policy. 

- Lord Williams said it was sad 
that the Government appeared 


night' of almost every working 
day since the Whitsun parlia- 
mentary recess, including a 
rare all-night, sitting on the 
committee stage of the Gas Bill: 

Several important bills have 
still to pass through the 
lengthy committee stage pro- 
cess, including the Bonding 


to be unable to draft its legis-: Societies Bill and. .the Social 
latum so as to avoid the need Security BilL The report stage 
to table detailed amendments of the Gas Bill is expected . to 
to the Lords. take several days. 

He said .a number of bills' ,k 'In- addition, the Financial 
which had passed through the- Services BUI; possibly 1 the most 
House in recent months had significant bill of ' the session, 
contained inconsistencies : with has only just completed its pas- 


b ^We are very anxious at the ^ ^ throughtiie Commons, "and 


indecent haste with Which a lot 
of legislation is being fed into 
the sausage machine^ and we 
find that it is not necessarily 
good legislation when it comes 
out,” he said. ; 

His complaint followed the 
disclosure during the second 


the Financial Services BfiL 
. which sets up. a new framework 
fo r th e financial services in- 
dustry. 

"I am extremely concerned 
that in this bill there may well 


is expected to require many 
days debate in the Lords. 

The Government . has. not yet 
announced details of the sum- 
mer recess for either House of 
Parliament, but there are strong 


be similar anomalies,” he said, rumours feat the Lords win be 

required to sit on after the 
Commons has risen and to re 


„ Lord- Williams’ comments 

reading debate on the Building follow rising concern in the 
Societies' Bill that the Govern- Lords at the heavy workload assemble in October to dispose 
ment plans to table “a signlfi- facing peers because of the of remaining business before 
cant number ” of amendments weight of government business, the new .session begins in 
the Lords committee The House has sat late into the November. 


World Cup 
TV talks 
break down 


Ik' ^ i t -1 


By Raymond Snoddy 


THE TELEVISING of England's 
progress to the World Cup com- 
petition turned into a very 
rough game last night as talks 
to- avoid tomorrow’s Englaud- 
Axgentlna being shown simul- 
taneously on both BBC and JTV 
failed. 

At a meeting at the BBC 
yesterday morning Mr Paul For, 
managing director of Yoik* 
shire Television and a former 
editor of BBC’s Sportsvicw. 
offered to toss a coin with the 
BBC for the right to have 
exclusive -coverage of Sunday’s 
game. 6 

The loser would have first 
choice of tbe semi-finals. The 
offer was rejected by Mr 
Jonathan Martin, the corpora- 
tion’s head of sport 

In tbe second half of fee dis- 
cussions ITV offered the BBC 
exclusive coverage of the 
Argentina game in return again 
tor first choice of the semi-finals 
on an exclusive basis. This 
suggestion too was tamed down 
by the corporation, 
by AGM Cable and Viewdata 
shows that 93 per cent of the 
public thinks that neither BBC 
or ITV should show something 
other than the match against 
Argentina. 

• The rrv companies in a state- 
ment accused the BBC of put- 
ting its “own narrow interests 
above common sense and the 
interests of British viewers.” 

The BBC emphasised last 
night that there had oeen no 
agreement that coverage of the 
later rounds of tbe World Cup 4> 
should alternate between BBC 
and TTV. 
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Like the FA Cup Final, the 
World Cup had now become 
the sort of national sporting 
event where the public “ ex- 
pects and prefens” continuous 
BBC coverage. 

“Once again ITV Is trying 
to achieve politically what they 
cannot achieve competitively" 
the BBC said. 
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David Goodhart reports on the background to a mining and engineering group’s acquisition 


Testing times for revitalised 



and Newall 


TURNER AND NEWALL, the automotive products from 25 But if initial City reaction is group managing director, waxes 

UK mining and engineering per cent to 43 per cent. anything t# -judge by, the lyrical about complementary 

Soup, is one of feTireaT re Although Africa still accoun- strength orlhJs swimming may technology and markets. . 
coverv stories of the past two ted tor 25 per cent of turnover soon be tasted. He - Both companies 

covery si ubs and 40 per cent of operating Some of the. good will care- have achieved technical leader- 

Atikost tour - yW, ago fee profits to 1985, fee Soitfe fully nurtured -ow . fee past ftop^and high standards of 

once respected, multinational African contribution to profit 


was ^m29T^ttol98S ^ 


from FT MSTtatetta tol3 per cent fest year It has A£ that many regard as over- mon technology to the produc 
feS S^SSSSSlr Hu * e Seed i*» ^htag and inappropriate. ; tion processes employed by the 


liabilities loomed as victims of holding to the Smith African comoSv ■ , ' J*- 

its historic involvement wife subsidiary from 78 to 51 per reliant for comfort and S*? 110131 ^ )erGsft 

asbestos called to fee lawyers, cent ?»%£SJ5£frawn 1 S2SSSL ZSJSSTPSLV”**** ^ 

■ Sixteen banks approached fee Recently a favourable judg- ? f n T 5? n £fStaS metals, compos^ 

Bank of England in search - of ment to fee US courts fixed * *** certainJy com “ 

a financial lifeboat for fee wan- liability of ,£8m on one of • ®^ nenta ^J‘ 

pany. Debts hit a peak of Turner and Newall’s Insurance 60 To which enjoys ’^a 

£l84m, and fee attributable loss companies in relation to the re ^J“ bl e reputation as . a 

tor 1982 was fTSm. chums. SP2J K2S5J “‘'dlMo-bigl. . tecimciflgy si- 


Thanks to some good luck surprisingly, the share 

and good judgment— -not least price has surged ahead — 1 * 


and engineering products to 30 gine components -business,, the 


from crisis chairman Sir Frauds 
Tombs — the picture today is 
very different. ' 

- Hard rationalisation and 
repositioning from 1980 to 
1985 has cut the UK workforce 
to 9,000, fee turnover from 
£724m to £5S5m, and increased 





l- 




per cent 

Only 25 per cent of turnover 
would be left in Africa arid 
India. ' 

The company lias also 

accumulated tax losses of about 

As one broker put It yester- £80m to the UK which AE’s £382m a nd pr etax profits £6-7m; 

day; “Sir Francis has been greater . UK presence . .would by 1985 turnover was only flm 

tunning not just walking across help to mop up. More contra- hjshe r but . profits had risen to 


trebltog to fee past year. Even 
fee April announcement of a 
£47m rights issue — aimed at 
acquisitions-rpushed the price 
up further. 


prospect of a Turner and. New-. 
all takeover Is almost offensive. 

Like Turner,- it has-been -on-' 
a recovery curve since the early 
1980s — albeit a less dramatic 
one. In 1982 turnover was 


In jt weakened state in 198 3 
it accepted a bid from GKN, 
then changed its mind and was 
finally saved by fee Monopolies 
andrUexgers Commission. 
'..Recently; \it has been doing 
most of the right things. It sold 
. loso-maktog . Edmunds Walker 
and ..is: establishing a piston 
plant Ih-fee US . 

However, bid talk returned 
with 'a vengeance last month 
when its interim results proved 
disappointing and the share 

■ price fell -to helbvr 14Qp. • 

Sir Johh'CaUyear, fee chair- 
man, and 'Mr David Allday, the ’ 
finance, director, are both 
- known and liked in fee: City. 
The argument- that - their spe- 
cialist technology should not be 
-“conglomerised" with. Tomer 
, and Newall. will find, many sym- 
Wfeetic; supporters; 

: . Sir John also r dfemes that AE 
will have -to lose its. indepen- 
dence . eventually-— even if not 
to Turns:— because of fee limi- 
tations of scale- and cash. . ’ 

■ *" We are in- fact very large 

- 





Sir Francis- Tombs: “mnaiug 
on water” 


.most of the foreign competition 
.and we hare no 
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Offshore roll-up 
fund successor 
to be launched 


European collaboration in 
5 c high technology sought 


BY CUVE WOLMAN 

A SUCCESSOR to the offshore 
roll-up funds, whose tax advant- 
ages were blocked by the 1984 
Finance Act. has been -devised 
by Robert Fleming, the merch- 
ant bank, and is due to be 
launched next month. 

A preliminary prospectus was 
published yesterday for a $50m 
(£33 ,2m) share issue in the 
Jardine Fleming Pacific War- 
rant company. The company is 
structured in such a way as to 
allow savers to receive interest 
income free of income ta\ and 
possibly free of capital gains 
tax. 

In 1983, the offshore toll -up 
funds, which converted interest 
income into lightly-taxed capital 
gain9 for fiscal purposes, 
attracted about fl.5bn from UK 
savers, before the Government 
closed the loophole at the start 
of 1984. 

Since then. UK investors in 
an open-ended, unit trust-style 
offshore fund have been liable 
to pay income tax on the entire 
gain registered by the fund, 
unless the fund has been 
granted distributor status. 

Robert Fleming will by-pass 
the 1884 legislation by issuing 
two types of shares, preference 
and ordinary, in a closed end 
fund similar to an investment 
trust, whose share price will not 
be linked precisely to the fund's 
net asset value. 

A subscriber will buy the two 
types of share together at $100 
a pair, but they may be subse- 
quently detached and will be 
traded separately on the UK 
and Luxembourg stock ex- 
changes. 

The preference shares will be 
issued at a nominal price of $98 
and will be redeemable at the 
same price in nine years. 

To ensure that there are 
sufficient assets to repay the 


FINANCIAL TIMES REPORTER 

BRITISH and Continental com- 
panies must collaborate in 
order to compete in world mar- 
kets. Mr Geoffrey Pattie. the 
information technology Mini- 
ster. told a Confederation of 
British Industry conference on 
international advanced techno- 
logy programmes. 

European expertise in re- 
search was not matched by an 
ability to exploit that research 
through sales in that market, 
he said. 

Speaking before the UK 
chairmanship of Eureka, the 18- 
country European programme 
for collaboration in advanced 
industry, expires on June 30, 
Mr Pattie identified common 
standards and an integrated 
European market as essential 
for greater competitiveness. 

"Non-tariff barriers, such as 
differing national standards, 
act as an impediment to the 
large domestic market long 
enjoyed by US and Japanese 
companies. 

"The introduction of stan- 
dards. applied throughout 
Europe, is essential if real col- 
laboration in high technology 
industries is to be fostered, as 
is the opening of public pur- 
chasing to generate a more 


unified market.” 

Mr Pattie highlighted the 
success of the European space 
programme and the Airbus pro- 
ject "These illustrate the 
power and potential of Europe 
acting together as a technolo- 
gical and industrial forces 

“Above all, Europe needs to 
foster industrially - oriented 
research and market-based 
collaboration. I believe that the 
three major programmes which 
we are considering today — 
Eureka, Esprit and Race— go in 
exactly the right direction. 

“ A mid-term review of the 
European Strategic Programme 
for Research and Development 
in Information Technology 
(Esprit) suggests It has been 
highly successful in stimulating 
collaboration in research and 
beyond. With funds now almosr 
fully committed, the Commis- 
sion and European Community 
research ministers arc consider- 
ing the future of the pro- 
gramme in the context of the 
community's framewrok pro- 
posals for research and deve- 
lopment,” he went on, 

“It is clear that the confer- 
ence will be able to announce a 
significant list of new Eureka 
projeers.” 


Call for liability limit on 
auditors’ investment work 


BY OUR FINANCIAL STAFF 

AUDITORS MAY regard work 
for ijivesunent businesses as 
excessively risky- unless the 
Government introduces a 
statutory limit on their liabiliiy, 
according lo Mr Derek Booth- 
man. president of the Institute 
of Chartered Accountants in 
England and Wales. 

In a letter to Mr Michael 
Howard, the Minister for Cor- 
porate and Consumer Affairs 
whn is responsible for Ihe 
Financial Services Bill going 
llirnugh parliament. Mr Booth- 
man suggests that it will 
become increasingly difficult lo 
find auditors with the necessary 
abilities and experience to 
protect investors in the way the 


Government envisages. 

To obtain maximum legal 
protection auditors may feel 
obliged to flood supervisors with 
reports and to show excessive 
caution in their opinions on 
annual accounts, he warns. 

But Mr Boothman apptoves 
of the Government’s clear 
recognition of Ihe respective 
roles of the auditor and the 
supervisor. 

The institute welcomes the 
Government's proposal to give 
auditors a statutory right to 
pass information lo supervisors, 
and it will help develop guide- 
lines for auditors on the use of 
this right 


ECONOMIC DIARY 


TODAY: Mrs Margaret Thatcher 
and Mr Norman Tcbbit to 
address Welsh Conservative 
Partv Conference in Porthcawl. 
TOMORROW: Spanish general 
election. 

MONDAY: EEC Internal Mar- 
ket Council meeting in Luxem- 
bourg. Cyclical indicators for 
the UK economy (May). CBI 
monthly trends enquiry l June). 
Opec market monitoring com- 
mittee meets in Brioni. Con- 
federation of Health Service 
Emplo-ees annual conference 
in Blackpool (until June 27). 
Confederation of Shipbuilding 
and Engineering Unions annual 
conference in Blackpool (until 
June lata conference m 
Geneva. Iron and Steel trades 
Confederation conference in 
Jersey. 

TUESDAY: EEC Agriculture 
Council meets in Luxembourg 
(until -Tune. 25 ». Food ffejs 
t first quarter ). European 
Aviation Commission meets in 
Paris (until June 26 1 . tqual 

Opportunities Commission to 


make statement on the employ- 
ment of women by British Rail. 
WEDNESDAY: EEC Fisheries 
Council meets in Luxembourg. 
New construction orders 
(April). Opec full ministerial 
meeting in Brioni 
THURSDAY: European Council 
has two-day meeting in The 
Hague. Energy trends (April). 
Personal income expenditure 
and saving (first quarter). In- 
dustrial and commercial com- 
panies (first quarter). New 
vehicle registrations (May). 
Balance of payments current 
account and overseas trade 
figures (May), UK banking sec- 
tor statistics (second quarter). 
Financing nf the Central Gov- 
ernment borrowing require- 
ment i second quarter). Money 
stock (second quarter). I^irtri 
round of US-Soviet arms talks 
end in Geneva. | 

FRIDAY: Sales and orders in 
the manufacturing and seryice 
industries (March). Finished 

sled consumption anr * sf °ck 

changes (first quarter-final). 
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UK NEWS 


Continuing the series on British Gas privatisation, Lucy Kellaway describes the marketing of the sale 

Building up pressure for the biggest flotation of all 


preference shareholders, the 
fund will invest primarily in 
zero-coupon US bonds, which 
yield no income. 

In practice, the stock market 
price of the preference shares 
is expected to fall to about $50 
a share to allow for the com- 
pound interest that would 
normally accrue on such a 
security over nine years. 

This will allow savers looking 
for secure dollar-based interest 
income to buy the shares and 
pocket their returns free of in- 
come tax. 

The ordinary shares will be 
issued, at a nominal price of $2 
but are expected to start trading 
at over $50. Their future stoex 
market price will depend on the 
penonxuwce of the remainder 
of the fund's portfolio, which 
will be invested in the warrants 
of Japanese and Hong Kong 
companies. 

More titan 250 Japanese com- 
panies have warrants outstand- 
ing, most of which were 
originally issued with Euro- 
dollar bonds. 

Because one type of share 
will begin trading at a large 
premium to its issue price and 
the other at a substantial loss, 
investors may also be able to 
avoid paying capital gains tax 
by choosing the most appropri- 
ate tax years in which to 
realise their gains and losses. 

Although the Jardine Flem- 
ing fund will invest mainly in 
yen and dollar-denominated 
assets, funds with exclusively 
sterling assets could be struc- 
tured in the same way. This 
would allow them to offer 
savers the same tax benefits as 
the offshore roll-up funds, at 
least until the Government de- 
cides it has to close another 
loophole. 


FOR MORE than a year the 
Government and two dozen 
groups of professional advisers 
have been busily building the 
craft on which British Gas 
is to be floated in November. A 
crucial point in the process has 
just been reached — the legiSr 
lafronis complete, the Impor- 
tant decisions on the future 
shape of the company have been 
taken, and the' selling of British 
Gas is about to begin. 

The whole business Is slow, 
time-consuming and very expen- 
sive. Not only is this the most 
ambitious privatisation yet — 
likely .to be half as big again 
as the 'flotation of British Tele- 
com two years ago — it is the 
largest sale of shares ever 
attempted. 

In addition to the hundreds 
of employees who have been 
toiling away at the Department 
of Energy and within British 
Gas itself, three merchant 
banks, five firms of solicitors, 
four stockbrokering firms, two 
consultants, four, foreign invest- 
ment banks, two advertising 
agencies ; and. one clearing bank 
are all involved in the flotation. 

The cost of such labours will 
be enormous. The Government 
spent £263m selling British 
Telecom, and the larger flotation 
of British Gas is likely to cost 
still more. 

However, not all the BT costs 
went into the pockets of City 
firms; about £llQm represented 
revenue lost through the tele- 


phone bill vouchers given to 
shareholders. Nevertheless, if 
BT experience is anything to 
go by, the companies helping 
with the flotation are likely to 
cam more than £laOm. 

While the Government will 
bear the lion's share of cost, 
some of the expense will be met 
by British Gas itself. The 
corporation takes the view that 
anything it spends is easily 
justified by the boost given to 
its standing with its customers 
by the deluge of flotation 
publicity. 

Because of its size, British 
Gas will be sold to a wide variety 
of people — to individauls, large 
financial institutions, probably 
to foreigners, and to employees, 
who have been offered a 
package of cheap and free 
shares. 

However, the main thrust o£ 
the sales campaign will be 
directed at the private investor, 

as a part of the Government's 
policy of creating a nation of 
small shareholders. 

The Government has set itself 
the ambitious target of reselling 
more than 4m shareholders with 
British Gas. nearly twice as 
many as the record 2Jm who 
turned out to buy shares in BT. 

A special effort is being made 
to turn some of the 13m British 
Gas consumers into share- 
holders. They have been 
promised first place in the 
queue for shares, and will also 
be given further incentives, 
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British 


“Mura, can I have some British Gas shares and an Ice-cream?” 


which are likely to include 
vouchers against their gas bills. 

In addition the general public 
is being bombarded with publi- 
city about the company through 
a series of television, radio and 
press advertisements, which 
attempt to instil awe ahout the 
complexity of British Gas’s 
business. 

Selling the company to about 
500 UK financial institutions is 
going to be a more exhausting 
task, as most of them want to 
meet the management. Starring 


at the end of ibis month, each 
of the three brokers to the issue 
will be inviting their clients 
singly and in small groups To 
have lunches, teas, dinners and 
meetings with the company's 
top brass. 

Next month a team led by 
Rothschild, the Government's 
merchant bank advisers, will 
take to the road to introduce 
British Gas to regional stock- 
brokers to make .sure that they 
arc ready to field questions from 
their clients. 


The purpose of alt this 
activity is merely to prepare the 
ground for the real sales pitch 
which will begin at the end of 
October, about a month before 
the flotation itself. Then, the 
full team of British Gas main 
board directors, (with one 
exception who will stay at home 
to look alter the company), will 
go on the road again, travelling 
throu.Viffit Britain, and prob- 
ahly louring Europe. US. Japan 
and Canada. 

While there is some scepti- 
cism within tin* corporation 
about the value of this whistle- 
stop tour, Dewe Roger. son. which 
calls itself ‘‘the guardian of (he 
strategy," insists that it is worth 
while. 

The marketing campaign will 
be modelled on the BT effort, 
also handled by Dewe Rogerson, 
and which was generally 
thought to have been a great 
success. 

Other aspects of the BT sale 
have been judged anything but 
successful and it is possible 
certain areas of the British Gas 
flotation may be handled 
differently. 

A report from the Commons 
Public Accounts Commitiee 
pu Wished at the end of last 
year doubted the need to sell 
the shares abroad, and ques- 
tioned whether it was necessary 
to underwrite the issue, because 
the price bad been set so low. 

The it) st of the sale of BT to 
foreigners was nearly £30in. It 
was argued that this was money 
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YOUR ACCEPTANCE 
OF OUR INCREASED 


AND FINAL OFFER* 


MUST BE RECEIVED 


BY 1. PM ON 


FRIDAY 27 th JUNE 1986 


The Increased Offer gives shareholders two alternative forms of consideration. 


SIEBE CONVERTIBLE 
PREFERENCE SHARE OFFER WORTH 


SIEBE CASH OFFER WORTH 


671 p 
670p 


wasted. giu*n the popularity of 
the issue in the UK. 

Nevertheless, the Government 
seems determined in press 
ahead with an overseas sale, and 
although it has not yet 
announced ils decision, the 
appointment of four overseas 
advisers is powerful evidence 
that it intends to .spread the 
shares as widely as possible. 

However, it is anxious to 
avoid a repeat performance of 
BT when ihe shares designated 
for the US market wen- sold 
immediately at an immodest 
profit lo UK investors. This 
time American investors may be 
required to hold the shares for 
a minimum period before they 
are allowed to take any profti. 

Neither is the Government 
likely to give much ground on 
the question of underwriting. 
The underwriters are paid to 
take up the issue if no one el«re 
wants it. and to dispense with 
them altogether is a risk it is 
not prepared to lake. 

Unde rwrinng commissions 
are by far the largest pan of 
flotation costs, and British 
Telecom’s underwriters, 

received £74m. 

This lime Ihe Government 
may try to negotiate slightly 
lower rates of commission — bur 
as the issue will have in be 
priced low enough to draw m 
ihe growds, ihe City should find 
little cause for complaint. 

The next article in ‘.Ms *c rios 
on luixi priralisnlions will 
appear oh Tuesday. 



Figures based on market prices at 3.30 pm Wednesday 18th June, 1986. 

*The Increased Offer is final. H: will not be further increased, it wilf remain open for acceptance until 
J 1 pm on Friday 27th June, 1986. It will not be extended thereafter unless it has become or been 
declared unconditional as to acceptances by that date. However, Siebe reserves the right to extend 
or further increase the Increased Offer if a competitive situation should arise. 

Thisadvertisem&n! is published by Kte'nwort Benson limited on behalf of Siebe pic. The Directors of Siebe pfc are the persons responsible for the information contained In Ibis advertisement, lb Ihe bast of their knewledoe and belief 
[having taken all reasonable care 10 ensure that such is (he easel the information confined in ibis advertisement is in accordance with me laers. The Directors of Siebe ote accept reioonsibilii v accordingly ' 

The value olthe Siebe Convertible Preference Share Offer depends on Ihe market priced Siebe Ordinary Shares. The above otter value is based on the middle market quoiahonot 95r<p per Siete Ordinary Share token Irom' The Sir** 
Exchange Daily Official Lfel on 1 8th June. 1 986. In accordance with ihe announcemem by Wemwud Gnev<6on and Co . dated -»th June, 1 986, ihe above oiler value rakes account ot sr estimate by r> teinwnn Gnevpson and rv. nf 
value ol the Siebe Convertible Preference Share of not less than I06.5p each, based on the above price erf Siebe Ordinary Shares. The value ol the Siebe Convertible Preference Shares is estimated because they are notpresenflyqiSS. 
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George Graham on the significance of sterling M3 in the light of changes in the financial markets 

Interpreting the signals of money supply’s rapid rise 


appointments 


IF STERLING M3 is meant to 
measure the broad money- 
supply and give an advance 
warning of inflationary pres- 
sures, then the signal has been 
flushing red for some months. 

Last month’s 3 per cent rise 
in sterling M3, which includes 
notes, coin and bank deposits, 
took the increase over the past 
12 months to 19fr per cent— 
well above the Government's 
target range for the year. Oyer 
the past three months, sterling 
M3 growth has been running at 
the staggering annual rate of 
39 per cent. 


The problem is that 
a string of changes 
has altered the 
way various forms 
of money are used 


These high and rising rates 
of . monetary growth, however, 
have in recent practice been 
consistent with declining rates 
of inflation. And although last 
month's disappointing statistic 
may have delayed a cut in in- 
terest rates," it has certainly not 


prompted the Government to 
raise them. - - 

Has sterling M3— reinstated 
by Mr Nigel Lawson, the 
Chancellor, as a monetary tar- 
get as"; recently as March— 
therefore lost its significance? 
Or is -higher inflation lurking 
round the corner? 

The problem in interpr etin g 
the growth of- monetary, aggre- 
gates’ has been that a string of 
changes in the financial markets 
has changed- the way in which 
various forms of money are 
used. 

A credit card, for instance, 
does not show up in MO, the - 
narrow ' measure of • money 
supply! which consists' largely Of 
notes and coin. However, it 
represents spending power just 
as much as a handful of fivers. 
The actual 'volume of MO has 
in recent years been growing 
slowly, but the Speed at which 
it circulates in .the economy has 
risen steadily. 

Other developments affecting 
tbe-demand for MO indude the 
40 per cent decline over the 
past 10 years in the number of 
employees paid in cash, the - 
spread of cheque cards, and the 
doubling of the number of cash 
dispensers in the past four 
years. . - 

For sterling M3, the story has 
been different — it has grown 
rapidly in volume but its speed 
of circulation has slowed. - - 
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Nigel v Law&on: redefined 
’ . monetary policy 


Since the removal -.Via- £ine 
1980 of the “corset”, restricting 
bank lending— otherwise known 
its the supplementary special 
deposit scheme — British banks 
have moved more aggressively 
into the- personal sector of the 
financial market; 'competing 
with the building sodeties- Who 
for years had thefielti* largely 
-to themselves. 

For the individual," tins meant 
among other things that banks 
started falling over each other 
in their eagerness to Tend 
money, whether for a. home 
mortgage or for an unsecured 
loan, to buy a car. The increased 
availability of credit has- helped 
consumers to gear up. Their 


borrowing .has risen as a .pro- 
> portion of their incomes from 
5.5 per cent hi 1981 > to. over 8 
per cent today. *-••'** 

At the same time that lbans 
became easier to come by, banks 
had to compete for deposits by 
payfng a decent rate -of interest 
: on deposit- accounts and even' on 
Instant access cheque accounts. 
This' coincided ■ with* a general 
rise in -world interest rates, even 
after adjusting for inflation. 

- The shift from low or even 
negative real interest rates in 
the- -1970s to high real" interest 
rates in the 1980s has made it 
more attractive for individuals 
. and- companies - to , hold - their 
wealth in deposit accounts. 


which are, counted as- money, 
rather than using it to buy "■ 
shares, bouses or washing- 
machines. which -are not. ■ ■ 

Both companies and indivi- 
duals, therefore, have' in the ' 
past five years been able "to in- - 
crease both sides off tfieir bal- 
. ance sheets-^-their "borrowings 
and their financial, assets. 

’At the same tizne,- 'however, 
offsetting influences ' have 
tended to transform various 
forms of lending into traded 
securities and -out of the 
sterling M3 statistic. The most 
recent of these- is the .opening 
of a market in sterling com- 
mercial paper; . 

If this process' takes Off— if, 
for instance, home mortgages 
come to be. securitised .in large 
quantities— sterling M3 could 
just as easily' come to show a 
misleadingly low .picture -, of 
monetary growth. 

Prof Alan Budd, of the Lon- 
Eon Business School, argues 
that the unexpectedly rapid 
-growth of the money supply 
that has so far resulted from 
these changes partly reflects an 
adjustment id how" much of 
their wealth people want to 
keep in the form of money.' " He 
sees no immediate cause for 
concern, as a consequence. 

Mr Lawson, ih a speech to 
the Lombard Association earlier 
this year- in -which -he re- 


defined monetary policy, put It 
like this: "I am satisfied that 
tie growth- of sterling M3 . in 
recent years reflects a genuine 
desire on the part of the private 
sector 'to increase -its liquidity 
on a lasting- basis. So -it does 
not presage higher, inflation.” 

At the Bank of England, how- 
ever, . . there, is considerable 
anxiety .that this “ glacier*’ of 

Hquidity-r-frozen . by the attrac- 
tion of high real interest rates 
—-could jnelt and be . trans- 
formed into possibly -in- 
flationary spending. ... .. 


Changes at 
Volvo cars 
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VOLVO CONCESSIONAIRES 

has made the following senior 

management appointments from 


Jujv L Mr Philip Payze, sales 
and ' marketing director. is 
appointed managing director. In 
this capacity ho will be respon- 
sible for afl aspects of day-today 
management of the company. 
Mr Peter Turnbull remains as 
c hai rman and chief executive but 
will concentrate on the longer 
term aspects of strategy and 
management development. 
will also be devoting more time 
to -bis role as a director of Lex 
Service, the narent company of 
Volvo Concessionaires. 

Charles Hunter-Pease, dealer 
operations manager and Jon 
Walden, -manager responsible tor 
finance and operations, are also 
appointed to the^ board. 


The shift to higher 
interest rates, has 
made it attractive 
to hold wealth in . 
deposit accounts 


finance direcior for fcjjjjjj 

ass. 

divestraeDt 

programme. ^ 

sir Roderick Paul has been 

ISlnSf a •£&" ” 
pSroit company wlih responsi- 
S' for the group's overseas 

operations. 


" In ' Whitehall. meanwhile, 
complacency "has not yet-jset 
in. • ’ • 

While officials are reasonably 
■confident that sterling M3 i s 
at- the moment giving the wrong 
signals, they are aware of the 
danger of ignoring it when it 
finally starts to give the right 
ones. 
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The foUowing appointments 
have been made to the board 
of INVESTORS IN INDUSTRY, 
tiie" mmn operating subsidiary 
of 3i;-Mr Colin Garrett, chief 
legal adviser; Mr Nigel Lewis, 
chief industrial adviser; Mr 
Robin McIntosh, head of person- 
nel; Mr Jonathan Rashleigh, 
cbdef accountant; and Mr Nit 
Shanland. corporate treasurer. 
Mi Eric Barton, Mr Rodney Hall. 
Mr Roger Hope and Mr Brian 
Larcombe, investment directors 
with 3i City, and Mr Peter Folk- 
man, Mr John Kingston and Mr 
Peter Williams, local directors 
with 3i regions, also join the 
board.-. ' 

. - i - - . 

GRANTS OF ST JAMES'S has 
named the members of a new 
board following the merger 
between- the light wine and 
-wines and spirits wholesaling 
operations of Allied-Lyons and 
‘Whitbread- The board, to be 
chaired by Mr Nike Hearder. is 
as follows: Mr Michael Staton, 
managing director; Mr Edward 
Cory, deputy managing director; 
Mr Keith Charlton, operations 
director; Mr - Philip. , Good band, 
buying director; ’ Mr Robert 
Gregory, personnel director: Mr 
John Griffiths, sales director — 
take home; Mr Tony O’Neill, 
sales director — national whole- 
sale; Mr Philip Robinson, sales 
director— group trading; Mr John 
Taylor,- sales director— specialist 
wholesaling -(also, continues to 
beichaingan jrnd, managing direc- 
tor -of JHa^ch nMansfield dc Co>;_ 

and Mr Peter-Tillettv. finance and. 
planning, director. BIr Ian Han- 
nah, marketing director of Euro- 
pean Cellars, continues as Grants 
of 'St James's marketing director 
until 'a 2 successor is appointed. 

The foUowing ■ executives, of . 
European ‘ Cellars : become ►■non- 


Mr J. C. S. Mott, chairman 
of May Gurney Holdings ana 
formerly chairman of French 
Kier Holdings, has been elected 
a non-executvie director of KML 
GROUP. 

+ 

Mr Stuart D. Hollander has 
retired as chief executive of the 
Compton Webb Group, the 
uniform division of COA 1 -& 
VTYELLA. to pursue other busi- 
ness interests. Mr Alistair Mac- 
diarraid becomes chairman and 
rhipf executive of Compton 
\Vpbb Group in addition to his 
ofho r existing responsibilities. 

Mr Stenhen D. Horowitz has 
bppn appointpd b d*reetor of 
GOVER, HOROWITZ & BLUNT. 
★ 

AT MANUFACTURERS HAN- 
OVER TRUST CO. Mr Robert S. 
Bp the" is made a .vice president 
and Mr C Rodnpy Blair an 
assistant rice president. 

★ 

Following the acquisition of 
International Aeradio Voice 
Svstems Group from Standard 
TpTenh.onos and Cables. SWE- 
r»TSH TFLF.COM has apoolnted 
Mr W. W.. Borrows as director 
and chief pxpnitive of its newlv 
established UK company, Teli 
Control Communications. Mr 
Burrows is an expert in the field 
of air traffic control and com- 
mand and control communication 
systems. 
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Grant Thornton 
reorganises 


exemtife directors oF Grants of 
St Jaihes^: Mr Colin Anderson. 
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As hot air rises, so 
helping a number c 






We teamed up with 


al fuel savings, o 

.td. to develop new 


St Jmhes^: Mr Colin Anderson, 
'wine development; 'director; Mr 
Jeremy Bennett, corporate affairs 
director; Mr Fred Heather, 
operations -planning director; and 
Mr John Steele-operations plan- 
ning director. Mr Walter Dodd, 
formerly group sales director for 
Grants of St James’s, has been 
a op ointed sales and .marketing 
director for Lyons Bakery, a - 
company within the Allied-Lyons 
group. ' 

* 

Mr - Peter Bunts, has been 
appointed directim-designate of 
the BUILDING EMPLOYERS 
. CONFEDERATION’S Liverpool 
region. . He will succeed Mr . 
Derrick Langford, who is retiring : 
in the autumn. Mr Burns lakes- 
up the.;post. of director-designate 
in: Liverpool on September !. 

-•--V 

... Following the retirement of. 
Mg. ■R.fii Fahy' managing 
directo r o f ' Iff J GLEESON 
(NORTHERN) Mr B. J. Healey !; 
group 'main . board director and 
5 7rnaerly depidy managfnv direc- 
tor,- has been app'.-inted in his 
place. Mr J. I>. Kay has been '- 
appointed the director of M .F 
GleeSon - (Northern) , responsible 
for all- building , .-'operations' ' 
administered from the group’s..- 
Sheffield" 4 nd- Manchester offices.-" 
Mr Fahy remains-. an. executive . 
director on the-', main, board of-. ■ 
M. J Gleeson Group where his 
duties include responsibility for. 
Powermlnster northern wood- 
work ers and commercial and'-' 
industrial development In the 
north of England^ - 
★ . 

WADES ' ; DEPARTMENTAL 
fTTORES hie appointed Mr Barry .- 
Nobel to the main, board as. 


■ GRANT THORNTON has made 
r> a number of management 
changes from July 1: Hr Robert 
St J. Boiler moves from Ipswich 
to Bristol where he will head 
up ihe insolvency department in 
the South West and South Wales: 
Mr David Fisher has been, 
■appointed office managing part- 
“neF of Crawley: Mr Rodney West- 
head has become officiflg manag- 
ing partner in London: Hr John 
4>. McGibhon moves to Southamp- 
ton where he will be the office 
managing partner: Mr David J. 
Moore from London to Ipswich 
es group managing partner East 
Angba, replacing Mr Fuller: and 
Mr Tony A. Steele to Milton 
Keynes from London where he 
has been involved in corporate 
. finance. • . 


ROYWEST TRUST CORPORA- 
TION has appointed Hr Brian A. 
Ramsey as vice president — 
Europe In charge of European 
operations now relocated in 
Douglas, Isle of Man. He had 
previously been the vice presi- 
dent of its Latin American and 
Caribbean, operations based in 
the Cayman Islands. 

' ~k " 


I 

m 


Mr BUI Burgess has been 
appoin ted . managing director of 
ETERNIT TAC; a recently 
. formed company brought about 
by ' the averse i or fibre-cement 
mennfacb'ring concern Etemir 
Building Products and TAC Con- 
struction Materials. Prior to the 
merger Mr Burgess was manag- 
ing director of TAC Construction 
Materials. 

. ’ . .+ 

Mr Denis F. .Desmond has 

joined the NATIONWIDE 

•BUILDING SOCIETY’S divisional 
•board for Northern Ireland. lie 
;is chairman and managing direc- 
tor of Desmond and Sons and a 
•member of the board of Ulster 
. Development CaptiaL Mr John K- 
Gormaa has -also joined the divi- 
sional board. . Mr Gorman was. 
until his. recent retirement, chief 
executive of the Northern Ire- 
land Housing Executive. 
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Civil servants walk out 
over GCHQ pay cuts 


BV DAYtD BRINDLE AND KEVIN BROWN 


CIVIL SERVANTS i n many 
parts of the UK staged protest 
walkouts yesterday in reaction 
to the decision to cut the pay 
. o£ some, union members at 
Government Communications 
Headquarters (GCHQ). 

The strength of feeling shown 
Js expected to add force to a 
call by one Civil Service union, 
to be considered next Tuesday 
that there should be a national 
one-day or half-day strike in ill 
government departments. 

In the Commons, the pay cuts 
were strongly, criticised yestci- 
day by Labour and Alliance 
MPs. Rut Conservative back 
benchers rallied behind the 
Government as the GCHQ ,ssue 
again threatened to cause it 
difficulties. 

Most disruption yesterday 
came when civil servants failed 
to return to their workplaces 
after duncbtime meetings called 
to protest at the pay cuts of up 
to £1.000 a year, for two years, 
imposed on 12 staff who re- 
joined union in defiance of the 
ban on union membership at 
the GCHQ centre at Chenten- 
ham and its out-stations. GCHQ 


is responsible for the analy sis 
of material gathered by com- 
munications surveillance. 

Departments said they were, 
unable to measure the extent 
of the walkouts or give details. 
However, the Treasury did 
admit that " a lot " of workers 
throughout the Civil Service 
seemed to have taken action: 

- According to the unions, 
offices hit by disruption in- 
cluded: many local Jobcentres 
and social security benefit de- 
partments; the Department of 
National Savings in Glasgow; 
the Home Office and Passport 
Office in London; the Manpower 
Services Commission head- 
quarters In Sheffield; the Office 
of RFair Trading and parts of 
the police national computer. 

. Some areas, such as Mersey- 
side. are expected to experience 
similar half-day' action on 
Monday. 

Union leaders, wbo believe 
the Government will have been 
taken aback by the feeing still 
evident over the two-year-old 
GCHQ issue, intend to press for 
a meeting with Sir Geoffrey 
Howe, the Foreign Secretary, 


when they hold a meeting on 
Monday with' . Sir Robert 
Armstrong, - bead of the Home 
Civil Service,, .and Sir Peter 
Middletoh, Permanent Secretary 
to the Treasury. 

The unions also intend to 
take legal advice on a possible 
court challenge to the pay cuts. 
.They point' out that recourse 
would normally be to an indus- 
trial tribunal but that the right 
of GCHQ staff to go to tribunals 
was withdraws at the time the 
union ban was announced. 

On Tuesday, the unions will 
discuss a call by the Society of 
Civil and -Public Servants for 
national official industrial action 
—timed ideally to precede any 
meeting with Sir . Geoffrey and 
to. fall within the 14-day period 
allowed the GCHQ staff - to 
appeal against their penalties. 

Mr Tim Renton. . Foreign 
Office Minister oE State, said in 
a Commons, statement yesterday 
it would have been “entirely 
inappropriate” not to have 
taken disciplinary action against 
GCHQ staff who remained in 
breach of their conditions of 
service. 


Court rejects NUM claim to 
sole representation of miners 


BY DAVID THOMAS, LABOUR STAFF 


THE NATIONAL Coal Board 
was given the go-ahead by the 
High Court yesterday to change 
its bargaining and consultative 
machinery to reflect the emer- 
gence of the break-away Union 
of Democratic Mineworkers. 

Mr Justice Scott turned down 
arguments by the National 
Union of Mineworkers that the 
1946 agreement giving the 
NUM exclusive rights for 
miners was legally enforceable. 

Mr Kevan Hunt. NCB head of 
industrial relations, welcomed 
the decision and said: “ It is 
the board’s desire to establish 
meaningful conciliation and 
consultation arrangements with 
representatives of the NUM 
and the UDM at the earliest 
possible date.” 

The NCB has sent both 
unions proposals which would 
mean different chances for the 
pay bargaining and consulta- 
tive machinery. 


On pay. the NCB has pro- 
posed identical bargaining 
machinery for both unions, but 
it would probably wish to 
bargain separately with the two 
unions. When it comes to con- 
sultation. the NCB has pro- 
posed that the two unions 
should take part m the same 
machinery. 

However, both unions made 
it clear yesterday that they 
would not take, part in the same 
machinery together. 

Mr , Arthur Scargill. NUM 
president, said last night: “We 
have no intention of sitting 
down with the UDM which is 
an organisation ostracised by 
the entire Labour movement.” 

Mr Ken Toon. UDM presi- 
dent. said: “ We would not 
accept that we should sit down 
with a trade union that is not 
capable of negotiating wages or 
any other benefits." 

The NCB said yesterday that 


it had not decided wbat to do 
if the two unions formally 
refused to participate jointly in 
the same machinery. 

On the pay side, the position 
is complicated by' the recent 
ruling by an industrial tribunal- 
against the NCB’s decision-, to 
pay UDM members higher rates 
of pay than NUM members at 
a pit where the: UDM was in a 
minority. . 

The NCB is. appealing against 
this decision,' but it acknow- 
ledged yesterday that If the 
decision stood; it would reduce 
the" -point of having separate 
pay-; machinery . for the two 
unions, since its ability to pay 
them. different rales would have 
been diminished. 

' However, Mr Toon said after 
the judgment: “-We will have 
out. own negotiating scheme 
s$0£rai,e from the NUM and 

WHLhelresponsible for our own 
negotiations on behalf of :our 
members.” 


Aerospace 
workers 
vote to 
end strike 

Financial Times Reporter 

STRIKING manual workers at 
Lancashire’s three British 
Aerospace factories have 
voted to return on Monday. 

In a ballot held yesterday 
the 5.000 workers, who walked 
out eight weeks ago. voted, by 
over a 1,000 majority to call 
a halt to the pay dispute. 

Factories at Preston. SaJUnes- 
bury and Warton were 
brought to a standstill follow- 
ing the strike decision over 
management proposals for a 
three-year pay deal 

. After weeks of negotiations, 
the unions failed to change 
the details of the pay package 
bnt secured a lnmp sum pay- 
ment totalling almost £600 for 
this year and next. 

When the result of the bal- 
lot was announced, Mr Jim 
Slater, chairman of the joint 
shop stewards negotiating 
committee, said the faet that 
the workers were running 
short of money after the 
lengthy dispute had much to 
do with the vote. 


Print unions 
claim success 
of flying picket 

By Our Labour Editor 

PRINT UNION picket organ- 
isers claimed a major success 
yesterday in organising the 
largest flying picket so far 
in the News International, 
dispute. They said it had 
halted distribution of the 
company's newspapers from 
the. depot picketed. 

P alming -success for .a 
switch in tactics, picket 
organisers said that they had 
made' efforts to counter the 
switching by TNT, the com- 
pany distributing News 
International papers, to 
other depots strung round 
the M2 5 motorway when one 
particular depot was picketed. 

They said they had issued 
Instructions on Thursday 
night by envelope to pickets, 
setting up decoy pickets at 
depots at West Hornden and 
Byfleet, drawing off police to 
there, then- sending the mam 
body of 500 pickets in waves 
to the. depot at Snodland* 
Kent. • 


Philip Bassett on a new package of proposals from the GMBU 

Glossy pitch for high-tech sector 



john Edmonds— hosti I to * boomerang arbitration ’ 


WHEN THE leaders of the 
General. Municipal and Boiler- 
makers Union announced at its 
annual conference in Scar- 
borough earlier this month a 
campaign to try to attract em- 
ployees in the service indus- 
tries, one of the few expected 
growth areas of employment, it 
gave only half the picture. Yes- 
terday, the GMBU painted the 
other half. 

In a London hotel, the GMBU 
launched its glossy image of 
itself — a new pitch, called Into 
2000, by its white-collar sec- 
tion. Matsa, directed at the 
other expected employment 
growth area, the high-tech 
electronics sector.’ 

Other unions — the electri- 
cians’ union, EETPU, the manu- 
facturing union Tass and Die 
white-collar ASTMS, Associa- 
tion of Scientific. Technical and 
Managerial Staff — have tried 
before in high-tech, and mostly 
they have failed. Low unionisa- 
tion in the sector has stayed 

low. 

But the Matsa draft agree- 
ment launched yesterday as the 
central part of Into 2000 tries 
to learn from and improve upon 
other unions’ unsatisfactory 
experiences. 

Based partly on the GMBlTs 
own succ essfu l agreement with employer. offer are manv or the elements 

National Panasonic, the Japan- The gmBU’s Into 2000 pro- of the EETPU approach— 

spectus: “Some fashionable ‘no- single unionism ('on greenfield 
anoffshootm South Wales, the strike* deals are already causing sites only), single status. Kexi- 

f ackage is a direct CMK;ern j n a few boardrooms, bility and binding arbitration. 

a”, ‘no-strike’ deals triggered by either party - in 
haven’t stopped unofficial action what it describes in its pitch \o 
1.^ T°J^ e •!£ and never will. Then there’s employers as "a progressive, 

‘pendulum’ arbitration, which is responsible and stable relaiion- 
^ 2*^ unlikely to be a panacea for all ship between your company and 

th * I!* industrial ills.” its employees. 

, ™cn Mr Plant calls pendulum arbl- "This is because our single- 
^ EETPU wtfcc u.unto tratlon a -Eimmick." Mr John union. Mnglwuiu. osroomrnt 
. - «* ♦», « in w h ft Edmonds, GMBU general scero- offers the opportunity of «Jm--l- 

t « r ** ™re graphic: ”1 always opins on,, or the hrsi and most 

way that - projected our- re f er l0 - lt as boomerang arhitra- constructive forms nt agreement 

tion. You throw the problem available: an agreemi*nl based 

away, and if you are lucky it on realism and' mutual ity. Other 

lands back at your feet. If .agreements may — at first sight 
you arc unluck)- it may hit you —seem to, offer more immcdi- 
in the back of the bead.” ately tangible benefits. But is it 
He is insistent, too. ' that realiy-soZ" . 
employees should not sacrifice ' ‘The tangible benefit the 
their civil rights — in particular, GMBU isr offering, aside from 
the right to strike. The docu- its strike-limiting industrial 
ment says: “We believe every- relations provisions, is a fresh 
one needs to look deeper than twist on a fresh development, 
behind for many years in the a simple ‘no-strike’ deal to the To help keep down their 
selves,” said Mr David Plant, development of an industrial direct costs, many companies, 
the GMBLTs national staff relations package which will especially small, new companies 
officer. "But we don't think stand the test of time." in the electronics sector, con- 

tiiat the EETPU got the pack- The GMBU package, too, tract out much of their peri- 
age right when they did it." eschews the company councils pheral work — not just clcan- 

■Getting the package right for featured in tbe EETPU agree- ing and security operations, but 
the GMBU has included reject- ments which, because of their even the operations connected 
ing specific no-strike clauses, employee involvement and in- with software development, 
and pendulum arbitration, the formation provisions, have do- Mostly, unions have opposed 
strike-substitute mechanism at terred many managements from this trend. The GMBU in its 
the heart of the EETPU’s deals; reaching a deal with the elec- proposals offers companies the 
whereby .an ' arbitrator decides tricians: ' ' •; ; ‘ "* 71 ,. - opportunity to use the union's 

in 'favour ’of the union or the What the GMBU ^jjrpposals .Swn expertise in personnel and 


The package tries 
to learn from 
other unions 
experiences 


industrial relations work as ; 
kind of external package deal 
to solve some of the problems 
involved with growth 

Mr Edmonds said: "We have 
more experience than any in 
dustrial relations department 
in any company in the count ry 
If a company— a UK corapanj 
or an international company 
— wants to set up in this coun- 
try they will know that noi 
onlv will they get from us do 
tailed knowledge of existing 
law. for instance, but, also ad 
vice, help and support to se 
up a successful company withir 
the British environment.” 

Among these " contractec 
out " sendees would be advic« 
from the union's respecter 
health and safety department 
The document says: "We cai 
save you both time and moncj 
in seeking the information ant 
expertise you need for youi 
particular hazard problem 
Anri our health and safety .wr 
vices will cost you nothin::.' 

Others inelud#* help wit! 
company training, at tin 
GMBU's new training enllegi 
in Manchester, and with fin 
.inrial advice. “ We're p.irtiru 
larly well placed to assist cm 
plovers who are deciding 01 
an appropriate package of pen 
sions. life assurance and othe 
financial benefits for eraploj 
ee.«." the document says. 

“ Because Matsa has no finan 
cial interest in rccommendin; 
on* 1 particular course of actioi 
above others, our advice doesn* 
suffer from the bias built int» 
advice b' - agents receiving com 
mission* 1 ." 

The G MRU's new approach i 
likely io draw criticism, pan 
i-ulaily Iroin the left of th 
labour innvrtiv»nt. Tbe unie. 
and other unions are none th 


This is a bid 
for long-term 
survival 
and growth 


loss increasingly convinced tha 
Britain's unions will have t 
embrace the approach as th 
UK labour market continues t 
change. 

Linked with the GMBU's sirs 
tegy for workers in the scrvic 
sector, it is a bid for long-ten 
survival and growth. It is, a 
Mr Edirmnds says, a move ti 
wards " the development o 
sound, strong and stable irtdu: 
trial relationships through t 
the next century.” 


without Tears ! 

If your organisation stores the FINANCIAL TIMES for reference or research, 
there are now two services available to make life easier for you. 


INDEX TO THE FINANCIAL 
TIMES 


and if lost or damaged, can be easily 
replaced. 

The F.T. is filmed and delivered 
monthly, andused in conjunction with 
the monthly indexes provides a unique 
method of storing and retrieving 
information from your FINANCIAL 
TIMES. 

For details and prices of indexes to the 
FINANCIAL TIMES contact: 

Sarah Pebody 

F.T Business Information Ltd. 

Bracken House .Cannon Street 
London EC4P4BY 
TeI:24S 8000 




On the other hand, if he did, so could you. 


For details and prices of the FINANCIAL 
TIMES on microfilm contact: 

Marketing Dept 
Research Putfoatibns 
P.O.Box 45,ReadingRGI8HF 
Tel: 0734 583247 


In business and finance, being well 
Informed Is usually the difference between being 
successful and unsuccessful. 

And availability of Information isn't the 
real problem. Around the world, millions of 
words of important business and market 
information are published every day Much of ic 
Is essential to the decisionsyou make - and 
therefore to your success and profitability. 

Time is the crucial problem. A problem the 
new McCarthy Online service now solves. 

The Information Ybu Need — 

When Ybu Need It 

McCarthy Online Is the latest: 
development from the highly respected 
McCarthy information Service. 

Online means you have access to the 
combined business information resources of over 
50 of the world's leading business publications - 
In language of publication and most in full text. 

Ease of Use 

Free text searching means that you can 
access and then refine your request for any topic 
you need. tfyou want to track the textile industry 
In 15 countries, two simple one word commands 
enable you to do it - within seconds, searching 
millions of words of data for the information 
you need. It's as easy to track for any other 
subject - by industry, market or company name. 

For additional utility, the information can 
also be searched by SIC codes and Suck 
Exchange classification, and can be accessed 
by date, country of origin or even the 
Journalist's byline. 


The special "SDI” search facility enables 
an entire sector of irrterestto be examined - for 
example the word "mergers” will inmate a 
search for all developments in the field of M& A 
and management buyouts. Dally, Ifyou want. 

A feature of particular value in the fast moving 
world of corporate finance. 

The total system utilises only 5 single- 
word. plain English commands. They can take 
you from an initial survey of the database to a 
final printed report on the information you need. 

Cost Efficiency In Information Supply 
Operating via your desk-top terminal 
finked to a telephone, access to the database is 
fast and cost-effective. And ifyou are using the 
system on behalf of client! usage for each client 
can be monitored and budgeted for. 

Depth of Resource 

Not only Is McCarthy a well-established name 
In Its own right. It is part of Che Financial Times 
Group. The database is maintained by Datasoive 
Ltd., a THORN EMI Information Technology 

Company and a world leader in database 
technology. 

A helpline service operates virtually 
around the dock. And, ifyou need them, there 
are the hisroricalanchivesof the McCarthy Card, 
which can be delivered to you immediately via 
fax, the Flche service, as well as the expertise of 
the Financial Times Business information Service. 

Who else could offer that depth of 
resource? 


Seeing Is Believing — 

Special Introductory Offer 

We are so convinced that McCarthy 
Online will revolutionise the way you tackle 
your information requirements that we can offer 
regular business Information users access to 
McCarthy Online for a fortnight absolutely free* 
And ifyou don't have the kit, we can even lend 
that to you as well. 

To arrange for a personal demonstration, 
to get further information, or to learn more 
about our special incroduaory offer, Just fill in 
the coupon below. 

Seeing is believing. 


[ Please return to 

I Sarah Pebody, McCarthy Information Ltd., 
Bracken House. 10 Cannon Street, 1 

I nnHnn CTdP AOVTol- nLldO twin I 


London EC4P 4BY Tel: 01-248 8000 

□ Accurate business Information Is 
professionally Important to me. 
Please send me details of your free 
Introductory offer. 

□ I would like to attend one of your 
McCarthy Online demonstrations. 
Please send me details. 


I 





□ Please send me further information 
on the McCarthy; 

| Oonline Qpaper Dnche Services, j 
] Nam e_. J 

I 
I 


Position, 


Company. 
Address 


McCarthy INFORMATION SERVICES 


McCarthy Information Ltd., Bracken House, 10 Cannon Street London EC4P 4 BY. Tel: 01-248 8000 

•ftjrdwiwj reasons thfaoffcr Is festrlOKl to regular usenot business inl&onaflon and we must iwerve 
ahsokidy me right to owennfne quaftfleadon. Suftfmto avaHatxffly. Offer expires: 30 1996. 


1 

HI 

I 

I 

I London EC4P48Y Regfd No. 1467800 England 


| Postcode. 


| Registered' Address: 

Bracken House, 10 Cannon Street 
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The Might 
Approach 


MRS THATCHER has moved 
early in appointing a team of 
t Cabinet ministers, presided over 
J by herself, to prepare a strategy 
I for a third Tory term in office, 
! even though the next general 
election may still be two years 
■ ahead. She was right to do so. 

An outstanding feature of the 
Conservatives in opposition in 
the 1970s was the way the party 
tried seriously to prepare for 
government. It issued a series 
of pamphlets over the years 
some of which, like The Right 
Approach, read well even today. 
The 1979 election manifesto 
was a firm statement of intent 
to change the political and 
. economic direction of the 
country. 

The approach to the general 
i election which took place in 
I 1983, however, was altogether 
t more frantic. Mrs Thatcher’s 
t initial instinct had been to hold 
i out for the full term. She was 
i persuaded otherwise, and the 
1 result was that the Tories went 
to the electorate with a mani- 
festo that had been ill thought- 
out. Many of the Government’s 
troubles in the last three years 
have stemmed from an absence 
of strategy, though there is of 
course also the boredom factor 
with a party that has been in 
power as long as some people's 
political memories. 

It is therefore wise to start 
thinking again and to see the 
world not as it was pre-1979 
but as it is in 1986 and may 
be in 1987-88. Indeed, if the 
Tories are really clever, they 
will imagine that they are again 
in opposition, look at the world 
that they hhve created, examine 
its imperfections and say what 
they would do to put it right 
For they cannot easily go to 
the country seeking a third 
term on a slogan like: “Don’t 
let Labour ruin ft” They need 
to be positive. 

Sharp decline 

The Tories have changed a 
great deal for the better. The 
power of the unions has been 
tamed. Mrs Thatcher has stood 
up to a miners’ strike. Inflation 
has been . brpqght down and 
public expenditure is more or 
less under controL There are 
other achievements that may or 
may not have taken place under 
a different administration. 
Rhodesia was settled, Britain 
has come to terms with mem- 
bership of the European Com-' 
m unity and the Government is 
making a brave attempt at 
dealing with the Irish question. 

Yet there is a negative side. 
The changes for the good have 
taken much longer to effect 
than the Tories ever estimated 
in 1979. At the same time, new 
problems have arisen: over 
three million unemployed, for 
example, and the sharp decline 
in manufacturing industry. Her 
Majesty’s Inspectorate recently 
noted the deterioration of the 
physical condition of many of 


the country’s schools; the same 
might be said about much of 
the housing stock. There axe 
still far too many people living 
below the safety net— 4£ indeed 
the safety net has a place in 
the Tory version of the market 
economy. Looked at like that, 
the record is less Impressive. 

Meanwhile, the political scene 
in general has been trans- 
formed. In 1979 there was no 
Social Democratic Party. The 
formation of the SDP and the 
subsequent alliance with the 
Liberals in turn had an effect 
on the Labour Parly. Labour 
under Mr Kinnock no longer 
looks like a throwback to a drab 
socialist past 

It may be said that that is a 
tribute to the Tories: they have 
educated the opposition parties 
in their ways. Up to a point, 
that is true. But the Tories can- 
not afford to be complacent 
about it, A Labour Party that 
picks up the modern techniques 
of marketing and promises to 
relieve unemployment could be 
an attractive electoral proposi- 
tion. 

Continuing drive 

It is also the case that even 
where the Tories have done 
well, other countries — without 
the benefits of North Sea oil- 
have done better. The French 
and West German inflation rates 
are lower than the British; so 
are the unemployment figures. 
The Governments decision to 
give greater priority to educa- 
tion has come rather late In the 
day. The French and Germans 
were going on regardless. 
Italy has been steadily catching 
up in terms of the standard 
of living. So. at best Mrs 
Thatcher can claim to have 
arrested the relative British 
decline. The country has hardly 
risen in the world economic 
table. 

Those are the facts that the 
Prime Minister and her strategy 
team have to contemplate. It 
would be wise to start from the 
admission that they have not 
done nearly as well as they 
hoped seven years ago. The 
priorities today are different. 
The reduction of unemployment 
must be at the top of the list: 
so must a continuing drive to 
improve education and training. 

Mr Lawson had some radical 
ideas about tax reform when 
he first became Chancellor. 
They seem to have disappeared 
in the general run of day to 
day government business. Yet 
if the strategy team is serious, 
it will begin to develop them 
■ now in preparation for the 
manifesto. It would be useful 
to have a series of papers on 
the right approach to the 1990s. 
The Government is past the 
time of life when it can afford 
to rely on old victories and the 
electorate’s fear of finding 
something worse. 


COMPUTERS IN SCHOOLS 


An acorn for the teacher 


By Alan Cane 


T HE SCHOOL microcom- 
puter had been lying 
unused for six weeks but 
the Leeds, Yorkshire, head- 
master was unrepentent “It 
is the chickens, you see.” The 
chickens? “Yes, the children 
are hatching chickens just now 
and we are using the only 
suitable electric socket for the 
incubator.” 

This story is true and there 
are many like it Everybody 
investigating the UK’s efforts 
to persuade primary and 
secondary schools to come to 
terms with microelectronics and 
computing can reel off a string 
of similar, if less exotic, excuses 
they have been offered for 
indifferent progress. 

Some relate to quite real 
physical difficulties: “ The care- 
taker carries it about for us 
and yesterday he dropped it. He 
was completely shattered,” one 
teacher said. So was the 
computer. 

Other excuses have a more 
telling, philosophical ring: “I’m 
not interested,” a head teacher 
snapped. “ If you cannot teach 
five year olds without a com- 
puter, there is something wrong 
with you.” 

But for the past six years, it 
has been received wisdom that 
unless tiie U Ktearns to teach 
five-year-olds and all the rest of 
its schoolchildren with and 
about computers, there will 
soon be something very wrong 
with the country itself. 

Without adequate training in 
the new “ information tech- 
nology " made possible by cheap 
microelectronics, the argument 
goes, Britain’s workforce in the 
21st Century will lack the 
industrial and business skills 
which will then be necessary for 
success. Its competitive position 
will be -further eroded and it 
win sink helplessly while more 
technologically aware nations 
make the running. 

It was very much with these 
thoughts in mind in the late 
1970s that the Government 
decided to stop the gap with 
cash. No single item of 
educational technology has ever 
received the financial support 
from central government affor- 
ded the microcomputer. 

Two separate programmes 
were initiated — one to put 
computers in schools, the other 
to make sure they were used 
properly. 

From 1981 through to 1984. 
the Department of Trade and 
Industry spent £16m qn its 
“ half-a -micro ” -initiative. It 
paid half the cost of a micro- 
computer for every State 
primary and secondary school, 
provided the relevant local 
education authority was pre- 
pared to find the rest of the 
money. 

It was a spectacular success. 
By late 1984. 98 uer cent of 
schools had installed at least 
one microcomputer; the aver- 
age number of machines per 
school was 8.7. Many secondary 
schools had 20 or more, c hiefl y 
the BBC “B” built by Acorn or 
the Research Machines 380Z. 

A second initiative, the Micro- 
electronics E ducation Pro- 
gramme (MEP), was planned 
and funded to the tune of £23m 
by the Department of Educa- 
tion and Science . (DES) 
between 1980 and March' this 



yegr when it was closed down. 

U had two aims: to promote 
the teaching of microelectronics 
in schools and to encourage the 
use of computers as aids to 
teaching and learning. 

There has been a flurry of 
lesser intlative'n Last year the 
Industry Department set aside 
£3 .5m for schools to buy educa- 
tional software on the same 
(pound-for-pound basis as the 
•computer hardware. 

In February this year it 
agreed to spend £lm to equip 
every middle ’ (junior) and' 
secondary school with a modem, 
a device which makes it pos- 
sible for school computers to 
“talk” to each other over the 
telephone line and for pupils to 
use their computers to seek 
information held, on other . com- 
puter systems. 

So, to . date, over £40m has 
been spent or committed by 
central government alone. Local 
educational authorities have 
spent at least the same on hard- 
ware and software and In estab- 
lishing regional centres for 
training teachers in the new 
skills. 

But to what effect? Are 
Britain’s teachers and children 
now better equipped for- the 
Brave New World of -infor- 
mation technology. Educational 
researchers Nigel Ellam and 
Jerry Wellington of Sheffield 
University in a paper to be 
published later this year* echo 
the private anxieties of parents, 
teachers and the business com- 
munity when they point out: 
“ Doubts are increasingly being 


cast by participants at all levels 
over the effectiveness of com- 
puter education and its ability 
to enhance ’good practice.’” 

> There are two basic ques- 
tions. Has it ail, in fact, .been 
worthwhile?' And have the 
various government and local 
authority initiatives been an 
effective way of introducing 
computers and computer-based 
learning methods to schools and 
school children? ' 


across the curriculum? . 

The . -MS, aware of the 
problems .of assessing auricular 
change, was unwilling , to. fund 
the necessary research. The 
MEP team had no time to assess 
their work as they went along, 
although Mr Richard Fothergill, 
director of the programme, is 
now working on a final report 
The schools inspectorate is 
also preparing its own analysis 
to be submitted, in due course. 
- The answers ^respectively.' to masters. 

Almost certainly yes, and-prob- • 

ably no. •• member of the MEP team. 

There is a substantial mea- argnes: “How do ytm evaluate 
sure of doubt in. both answers .*? Initiative designed to help 
because the effects of this kind Prepare, children for t he fu ture 
of innovation are. d i fficul t, if when society is still, trying, to 
not impossible to measure. Such work out the implications of 
statistics as exist beg more the * information economy?’ ” 
questions f ii^-'theymiSVef7"‘^'- c: meie is- 
Over 100,000 teachers, for ex- 

ample, have been through Jbft tJ5S«nhl£ 

MEP two-day computeTWe, ■Wg 

ness programme. But- .to- what tive of opcnii^ the eyes of the 
effect? One schools Inspector educational system to coin- 


said bitterly: “It has left us 
a terrible legacy. Are we really 
to believe you can learn some- 
thing worth while in two days?” 

The number of children who 
passed “ O ” level computer 
studies rose to 56,000 in 1984 
from 10,000 in 1979, but does 


puting. They have served as 
a catalyst, without which very 
little would have happened. 

Across tiie country, the effect 
has been patchy, but where the 
circumstances have been, just 
right, some brilliant results have 
been obtained — and not amply 


that prove anything more than ■ in the- most privileged schools, 
the subject is in vogue? Worse, _ A group of primary schools 


does it indicate that all that 
hardware and software shov- 
elled into the schools has 
simply been used narrowly to 
teach computing rat her than 
used broadly, as the MEP team 
intended, as a. teaching aid 


in Northern ■ Ireland, for 
example, is using its computer 
network to tink up with classes 
in the Shetland Isles, ' Devon 
and the Thames Valley - in the 
UK . as well . as “ outbade ” 
schools in Victoria, Australia. 


They exchange accounts of tiieir made rfunctm^Mfu 

neighbourhood, .lives and in- l”**" 0 ® ** ft, 
terests with theii “electronic ware °f of afcoe- 

classmates * ' ^ fiSaing a P delicate piece of 

Sheffield is another fertile ™ ent into rumbustious 
am. Its education authority, *5^ env j ron ments ignored, 
mindful of the need to attract scnooi eu .. . a 

high technology industry to But It was ^ai done on a shoe- 
relieve unemployment as the string against . 

steel mills closed, has been very lines. We *■« 

supportive.. , , mentally and stratepcJUiy oy 

- So Crookesmoor Middle the .* \ve could not 

School, a 'social priority S»Jl ^nipl JSeee* of individual 
(“troubled”) school of about S^or ^ate the remits 
100 pupils has two computers, soitware or e*»u 
. both witli 'disk' memories, and properly. M 

Mr John Perkins, having done Ms Ann Irving agrees: We 
.his two-day training, spreads were running like mice on the 
the gospel showing his col- treadmill all the time. 

Teagues how to connect and _ . thos _ involved do not 
. load, the machines and select “ programme’s signifl- 

tbe most appropriate software overall effect MEP 

from tiieir small stock. ^ have solved the 

The children are adept at problems of computer-aided 
word processing; recently they education, but every' teacher m 
produced their own newspaper country knew something 

Using the computer and printer, important was going on wmen 
Myers Grove Comprehensive, they could share in *J they 
with 2,000 pupils, has over 20 toonted to. 
computers linked together in a Masses of good- worth-while 
network. The guiding spirit, was developed and 

Mr Paul Harrison, is now regional computing centres 
seconded to a research project established to fuel the fires for 
at Sheffield University. He enthusiasts, 
complains of a shortage of com- ^ fhff Gtnm . 

^Sheffield’s policy is that the ^ Jl^SS££SAStS‘ 
Ave rage pupil should spend » urit (MESU) wSfte rat 
per cent of his. or her time on P° rt umii**** ' 1ft m®? 

tirfonnation technology; here it «P : Wwf o?tte 

is 0.17 per cent ,”Jie says. to carry on the wors 

Yet other schools view his 

facilities with envy. Mr John Foster, sen ior 

M ost encouraging of all Is county inspector with Hereford 
Nook Lane Junior school, a Worcester lea has been 

model for computing in appointed director. Based on 
primary schools. Driven with the Science Park at Warwick 
enthusiasm by the headteacher, university, the unit, Mr Foster 
Tim Gadd,- and his deputy, gays, will try to build on the 
Pamela Handsoxx. the children best parts of the MEP. 
use their computers as natur- K ^ with the col- 

ally as any other piece of educa- of potion, with the 

tl q5lL?bJ^ 8 S»ts executed. hS education authorities rad 

mis.. 1 ”™ 

SJWSAftAS 

Jg^gt 'tlJS ~ brother 

M^f«rMEP^es^Tdo materials from colleges, wtiwr- 

^"SdSSflSSofMEP jdties and the software industry 

las yet been fuBy r*rj ised 111 1 To 'help teachere understand 
the classroom, he rays. more dearly how to use the 

• ' . v But.it is perhaps too easy to TTtatl>r 4 a ,i Si will make video 
erttidse. So - i,n P*^ 5 *S-.*S5 fihns of good teaching pratice. 
other countries withTSntaro s And othe r organisations like 
. initiatives in information tech- fte for Educational 

nology that over 30 of them Technology are examining 
came to See what Britain was - fop, create and sell teach- 
doing and went away impressed, fog. materials to keep cash 
even jealous. . flowing into the schools; ** £2m- 

Now they have set up their £ 3 m extra a year wou ld be 
own. frequently more costly and enough to keep tile UK at the 
■ ajoWff6usf'S<2fcme& - ^leacfing edge.” Mr Broderick 

France has its “Informatique argues. 

. pofir Tons” programme worth go British' education . has 
£200m, Holland its “Informatics taken its first admittedly shaky, 

. stimuleringsplan” costing £330m step forward, into the infor- 
for education; Italy plans to mation age. It will take a steady 
spend £113m equipping its flow of funds and a steady glow 
secondary schools with com- of enthusiasm from committed 
puters.** teachers and teach ers-trainers 

The accent in. each of these to maintain the momentum and 
countries is slightly different, ensure that six years of spade- 
but the aim is identical to that work are not wasted. That is 
of the UK programmes — to get MESU’s principal respon- 
microcompoters into the schools sibfiity. 

and to produce people confident “ The catalyst worked,” Mr 
in handling them. Foster says, “now it is time to 

Mr William Broderick, in niake sure the computing re- 
charge of UEFs overseas pro- action Is going in the right 
gramme believes the UK -lead direction-” 

is slipping fast: “They will “Computers In the Primary Curriculum. 

certainly catch up unless we . 

fc<*4*rv 0111* mrmincr shfiPc otv ** Education morker for Pfinoni/ 

Keep ourrumung snoes on. Computers In Europe. Intelligent Blue- 
. The MEP team undoubtedly vonhs. Paris, was. 


IT follows a hallowed tradition 
hut it is a practice which has 
frequently backfired. When 
President Ronald Reagan an- 
nounced last week that he 
would nominate Associate 
Justice William H. RehnquisL 
61, to succeed Chief Justice 
Warren E. Burger, 78, at the 
head of the US Supreme Court, 
he was only doing what many 
of his predecessors have done 
before him — trying to “ pack ’’ 
the court with political sympa- 
thisers. 

A President’s term is short, 
at the most eight years. But 
Supreme Court justices are 
appointed for life. Through the 
court the political philosophy 
of a long-departed President 
can live on. His successors 
must wait until a justice dies 
or retires to make replace- 
ments. 

It is not just the judges’ 
longevity, but also their power 
to decide which laws accord 
with the constitution and which 
do not and so to shape Ameri- 
can society, that lends enchant- 
ment to the idea of putting 
political sympathisers into the 
marbled neoclassical temple 
that is the home of the court 
on Capitol Rill. 

Justice Rehnquist’s creden- 
tials are as' unimpeachably con- . 
servalive as President 
Reagan's. During his 14 years 
membership of the court (he 
was appointed by President 
Nixon in 1971) his critics have 
complained that at limes he has 
allowed the logic of his legal 
arguments to be twisted and 
weakened by the strength of his 
political ideology. 

An ardent supporter of the 
1964 right-wing presidential 
candidate. Senator Barry Gold- 
water, his conservative views 
have consistently been a 
feature of his Supreme Court 
opinions. He was a lone 
dissenter, for example, when 
the court ruled in 1983 that the 
Federal government could and 
should Withhold tax benefits 
from private schools which 
practise racial discrimination. 

He has also repeatedly taken 
the stance that Federal courts 
should refrain from interfering 
with the affairs of the 50 state 
court systems. More controver- 
sially he dissented from 
Supreme Court rulings sup- 
porting affirmative action pro- 
grammes, saying in one deci- 
sion: “There is perhaps no 
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Justice Rehnquist 

Reagan 
seeks a 
supreme 
legacy 

By Stewart Fleming 
in Washington 





device more destructive of tbe 
notion of equality than the 
quota.” 

Born in Milwaukee, Wiscon- 
sin. Justice Rehnquist went to 
college at Stanford University, 
California, before studying 
political science at Harvard and 
then being awarded a law 
degree from Stanford. 

He first came to Washington 
in 1952 as a law clerk for 
Justice Robert H. Jackson, for 
whom, it later emerged, he had 
written a memorandum arguing 
that the court should not over- 
turn the “separate but equal" 
doctrine which was then used 
by segregationists in tbe South 
to resist racial integration. The 
memorandum surfaced at his 
Supreme Court confirmation 


hearings in 1971, hut Justice 
Rehnquist denied that it was a 
statement of his views or that 
he supported segregation. 

His conservatism at the court 
is rooted philosophically in the 
view that its judgments should 
stick strictly to the letter of 
the Constitution and that il 
should not allow itself to 
interpret laws so flexibly that 
it becomes, in effect, another 
legislative chamber. 

This is the charge levelled by 
today’s conservatives generally 
against the Supreme Court of 
the 1980s and early 1070s when 
a liberal majority lad by Chief 
Justice Earl Warren “revolu- 
tionised constitutional law and 
American society ” as Mr David 
O’Brien puts it in _a_ recently 


published book. 

It was the Warren Court, for 
example, which laid the founda- 
tions for the end of official 
racial segregation with its land- 
mark 1954 ruling. Brown versus 
the Board of Education of 
Topeka. 

This, and the subsequent re- 
inforcement of efforts to break 
down segregation . by, for 
example, court-ordered “buss- 
ing ” of children, amounted in 
the view of most conservatives, 
to the courts indulging in 
liberal social activism. 

Looking at bis record and his 
political background Mr Reagan 
will probably not have to Ue 
awake at night worrying that 
in Justice Rehnquist he is fall- 
ing into, the trap which Jias 


beset some of his predecessors 
of giving the top job at the 
court to a man who- later proves 
to be a less faithful disciple. 

Assuming Justice Rehnquist ia 
approved by the Senate, and that 
Mr Reagan's nominee to fill 
Justice Rehnqnist’s seat. Federal 
District Court Judge Antonin 
Scalia, 50, is also confirmed, Mr 
Reagan can be reasonably 
confident that he has given the 
court a twist to the right 
Both Justice Rehnquist and 
Judge Scalia are seen in legal 
circles to be conservatives of 
broader talents, men ■ with, 
powerful and flexible min ds' 
who will be able to influence 
their colleagues not only by 
their ability to -communicate 
their views but also by their., 
personal charm. Judge Scalia 
in particular, the first Italian 
American to be nominated to 
the court, is a man of caustic 
wit, both written and verbaL 
Although the new appoint- 
ments will not fundamentally 
alter - the numerical political 
balance, such calculations over- 
simplify the personal and poli- 
tical dynamics . of . the court.- 
They also overlook the tendency 
of justices to do the unex- 
pected. , 

Judge Scalia has mraked 
himself as a conservative by 
principle and by ideology. A~ 
Roman Catholic, -his opposition 
to abortion is well documented, 
as is his opposition, to racial 
quotas and . affirmative action. 
But be has written that conser- 
vatives ‘‘must decide whether 
they really believe, as they have 
been saying, that the courts are 
doing too much, - or whether' 
they are actually nursing the 
less principled grievance that 
the courts have not been doing 
what ttlejf want” 

It is not the job of the court, 
he seems to be saying, -to sub-, 
stitute one political agenda for 
another. Many Americans. 
- would agree that it is the job 
"of the court to check the power 
of both Congress and President, . 
as tbe founding fathers ■ in- 
tended, and to .keep in touch 
with the broad thrust of public 
opinion. - 

If this is right. Chief Justice 
Rehnquist will be judged by his 
skill in damping the political 
Lids of his .day and ensuring 
that they too do not conflict 
with principles on . which 
American society is built 



Improved results in a difficult year 


YEAR ENDED 31st MARCH 

1986 

■ 1965 

• - :*.•••:. - • . . 

£000$ 

eooos 

Turnover 

565.4 

548.8- 

Profit before tax 

32.1 

30.3 

Taxation 

(10.3) 

(10.6) 

Profit before Extraordinary Hems 

21.8 

19.7 

Extraordinary items 

(1-4) 

(0.1) 

Profit attributable to Onlinary 



shareholders 

20.4 

19.6 

Earnings per Ordinary share 

22.57p 

20.44p 

Dividend per Ordinary share 

5,75p 

5J25p 

(Ffewl DhAfand of 3B0p perOnftiary share payable on 5th September 1986) 



. From the Statementby theChainnan, Mr. Ronald Groves QBE 

3K For th© second year in succession, winter cxjnditions were more difficult than usual. 
Despfethis,GroupProfits were.higher. , 


amency markelthroughout the year. 

Jewson has continued to develop its c 
supported by a wkJe ranging programme.of.advertising^ ^arid 'promotion. 19 branches 


cash, including repayment ofinter-cximpany borrowings of £17.15 miilibn. . 

J The Manufacturing Division producedoverali satisfactory results,the performance of 
some of thecompanies being eteelienL ; ^ 


representlessthan 5% of shareholders? funds. 

Since the year end the whdteof tte Groups faves . 

rrieiged with a sub»diaiy-eon^ianyDf KoninkJqke Houthandel Wiifam PpntisLV Had this 


been^ reduced tour^erfriferiiffiprii 

^Future Prospects 


in 


■ CtBimiarfe Statement In fu8, may b© obtained frwri 
Tt» Secretary, Mayer kiteniationalpte, ' . 

Vffiers HtxisejdlMTSlrand, London WC2N5JQ. 













UNION OF DEMOCRATIC MlNEWORKERS 


* . 
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. [By Philip Bassett, Labour Editor, io Buxton 


. BUXTON, the leafy Victorian 
spa town . in. the Derbyshire 
...Peaks, last .played host to a 
. national event when Dr David 
Owen's mould-breaking Social 
Democrats .were in town in 1884: 
This week, it saw the first con* 
ierence of the Union of Demo- 
cratic Mineworkers-^which inf 
. the 1084-85 coal strike broke the 

- mould of -trade' unionism in 
Britain's -mining industry. 

The connection, particularly" 
as it was made explicit by the 
UDM . conference — which 

• decided to establish for the 
union a political fund, but made 
it dear- that the money in it 

■ would not automatically.- go to 
Labour— will not be- lost nn 

. Arthur Scar gill, president of the 
National Union of Mineworkers. 
■as lie travels to Tenbv next 
week for the NUITr first full 
gathering since the strike's ^nd. 
-.But the connect between 

■ the UDM and -the NTTM, between 
•'the UDM and Mr Scarsill -him- : 

self (however much he mieht 
dfny it) runs deeper still. The 
differences between them ptp 
stark: Mr Scargiil sees the UDM 
(he refuses to call it a union: 
his terra fs always “breakaway 
organisation"). . as a bosses* 
poodle, carrying the responsi- 
bility for breaking the strike, 
and so allowing the. coal indus- 
try to be butchered. UDM 
; leaders see the NUM as anti- 
ballot undemocratic, whnllv 
"* and frighteningly centralised 
around the near^lemonic charac- 
ter of Mr Scargiil himself. 

But despite this, the two 
^organisations are inextricably; 

• intertwined: Away now from the . 
NUM's -dutches, within reach 
of full statutory recognition 
-which the Government has said 
it will impose by law if the 
NUM maintains its opposition to 
the UDM’s representation in 
the industry, the UDM- no 
longer has to see Mr Scargiil 
as a hate figure: in Buxton this " 
week, mention of bis name in . 

. the conference room drew only 
ribald anger, not nervous- 

• laughter. Mr Scargiil may not 
-eountemace the UDM. but 
others in the NUM— notably 
Mick McGahey. Mr Scargill's 
shrewd and principled vice- 
president— are looking for a 
■reconciliation. For Mr Scargiil, 

' that is impossible. ~t ' 

- But the UDM may not want to. . 
join hands again. Mr Ken Toon; 
its president, is adamant: more 
-than 20 years an NUM. .execu- 
tive member himself, be says 
that UDM members -.esmnot 




it**. < 



Keoi Toon (leftJ-.UDM presid cot with Sir Ian MacGregor 


rejoin the NUM so long as Mr 
Scargiil is still in contort. 

Instead, the, talk ip the UDM 
is of forging a new 'tuuonism, 
based ui its " view on seeing 
miners as they really are, not 
as Mr ScargiJU saw. them in the 
strike. Arguing for stable, long- 
term pay deals, the UDM is now 
backing the government and the 
National . Coal Board’s wholly 
market-based strategy for- the 
industoy,-and is eschewing con- 
flict. • 


in the UDM fiefdom of Netting* 
hamshire, ' -had ■ harrowing 
tales: : to - tell -of- the still- 
continuing -private hell of 
violence, abuse," 'discrimination, 
or plain. . shunning — in - areas 
.where membership has -not 
taken off. 


Just as some unions have been 
offered a package of financial 
services so the UDM is. appeal- 
ing to miner — consumers, not 
the revolutionary shock troops 
of the first i days of the strike. 
“This is ‘terrific," said one UDM 
national, council member this 
week, as he lolled back— for the 
second time that day — in the 
onoe-spleixbd Palace Hotel's 
Jacuzzi. Another, climbing in. 
took a tumble. ■ disappearing 
beneath 'thelbubbling waV 7, and 
knocking his - leg. Up for ’air 
and grimacing, he shook off the 
pain quickly: “I won’t get much 
-sympathy ftom the lads- back in 
the' jit if I’ tell -*Fm I brOke me 
leg Tn a. jacuzzL” 

. But dearly, the .UDM has 
stumbled too: Forged in suffer- 
" ihg “ and ■ frustration— ^-Buxton 
, delegates, especially th fire' J not 

j’i :-': r W 


Once claimed to be 40,000, 
the UDM puts its numbers now 
at- 34,500, out of a total miners’ 
workforce of ' 135,000;,'. other, 
overtly hostile . guesses put it 
much lower. Mr Toon admits 
that 'the leadership thought of 
giving it all up at one point 
when 'Leicestershire * miners 
voted .not to join, and while 
the union* has hauled itself up 
from that low, at -Buxton this 
. week it was - the -sense . of 
aggrieved - -incomprehension 
which was most; apparent. - 
'.-"Why won’t the government 
"pay the UDM the money when 
the government encouraged the 
formation of the UDM?™ - one 
delegate asked of Mr David 
Hupt the Coal . Minister, who 
addresed the conference with a 
boy scout-like . enthusiasm. 
Having gone through the fire. of 
, joining the UDM in areas ■where 
the, NUM is still dominant,: UDM 
,mepabers in those areas 'have 
'not received ' the £5.50 -weekly 
pay ^increases -most UDM. 
members have won. • • 

" ** ** * ■ * • v'r • 


' In ^ rambling • speech at 
Buxton, " Sir Ian MacGregor, 
chairman of ' British Coal, the 
-National Coal Board's hew title, 
; pleaded legal difficulties on "this 
.[issue:. " ... 

-yesterday's "court declaration 
that the NCB has a legal duty 
to consult both the NUM and 
the UDM wHl be a help for the 
breakaway union. But for it to 
maintain" fts members, let alone 
to grow," the UDM now needs a 
win ~ something tangible, on 
money. 

To the annoyance of some 
UDM members, who claim their 
stand in the strike was not for 
the NCB or for Britain, but for 
democracy and for miners, Mr 
Hunt and Sir Ian were united 
in praising the efforts already 
made by UDM members prim- 
arily for their effect on the coal 
industry- But they and their 
leaders know now that if the 
unlonis to be a : real force, some- 
thing - more than words is 
needed. “We are entitled to 
expect some additional reward 
for the "contributions we have 
already made towards the 
industry,” says Mr Toon. 
-‘*We*re prepared. to work further 
•with British Coal to improve 
-the industry’s efficiency — but 
we'wtait some reward." 


THE DUKE of Westminster 
will today become the latest 
high-powered ambassador to 
the American media when he 
does the rounds of US chat 
shows extolling the safety of 
Britain as a tourist destination. 
• His proselytising may have 
come at just -the right time 
because — afir the spring gloom 
in Britain's tourist industry 
caused by the sharp fall in US 
visitors — there are now signs 
that American tourists are 
beginning to trickle back into 
London. 

The evidence for this opti- 
mism is still sketchy and 
largely anecdotal. The Keith 
Prows e ticket agency, for 
example, reports strong demand 
from Americans for Wimbledon 
tickets; British Airways has 
increased its weekly incoming 
North Atlantic passenger totals 
from 44.000 a few weeks ago 
to almost 60,000; and even Lon- 
don taxi drivers are looking 
happier. “They’re beginning to 
■come back.” said one last night, 
“but k’s nothing like last year," 

Another straw in the wind 
comes from Mr Kirk Ritchie, 
managing director of the Lygon 
Arms, the famous iim in the 
Cotswold village of Broadway 
which is a favourite with Ameri- 
cans- A month ago bookings 
had fallen by almost a third and 
the outlook for the summer was 
poor. 

But yesterday, Mr Ritchie 
said there had been *a number 
of re-bookings in recent weeks 
from Americans who now felt 
they had been hasty in cancel- 
ling. 

-In the US, there are signs 
that the heavy selling of Bri- 
tain as a tourftt destination by 
Mrs Thatcher and others is 
beginning to have some effect. 
The five British Tourist Author- 
ity* offices in America — especi- 
ally the New York one — are 
reporting • an upsurge in 
inquiries. 

' Some of the US media, more- 
over, are taking a more 
balanced view of the situation 
in Europe. "Nothing to fear 
in Europe” proclaimed a banner 
headline in the Philadelphia 
Inquirer last week. 

But the recovery still looks 
fragile. “As yet it is just a 
rerival- in interest rather than 
actual firm bookings.” suggests 
Mr Edwin Ackers from Com* 
pass Travel, part of the Thomas 
Cook group. 

London's theatres certainly 
are still feeling the pinch. Even 
the National Theatre, one of 
the most popular venues for 
Americans, is this month offer- 
ing special ticket promotions 
to fill empty seats. 

One reflection of continued 
British nervousness about stay- 
at-home Americans is the sensi- 
tivity of some Government min- 
isters on the issue. Mr Michael 
Spicer, a junior aviation min-, 
ister. was stung into making 
a sharp retort to criticisms 
from the US Air Transport As- 


US tourists in Britain 


The trickle 


back begins 


By David Churchill 


sDciation that Heathrow Air- 
port was resisting changes to 


up. 


improve security. 

“ It's about lime we told the 


Americans a few home truths, 
said Mr Spicer. “Britain's 
security record is excellent. 
The facts are that over the past 
five years there have been 32 
hijacks on planes originating 
from American airports and 
four bomb attacks. Comparable 
figures for the UK are zero.” 

One major oddity is the fact 
that although many Americans 
have revived their UK travel 
plans. Continental tourist 
centres have yet to see a pick- 


Mr John Stuart. UK manag- 
ing director of American Ex- 
press’s Travel Related Services, 
points out that "about 70 per 
cent of new travel business 
from America is aimed towards 
the UK rather than the rosr 
of Europe." 

Swissair and Alitalia, for 
example, suseesf that while 
there is some recovery in US 
traffic to European destinations, 
This is much lower than a year 
ago. 

This may reflect the greater 

success of recent British pro- 
motion campaigns in the US — 



Michael Daley 


one of which Involved th- 
Prime Minister. Britain's dh 
tance from the Chernoby 
nuclear reactor may also hav 
helped. 

In the UK, tourist trade csti 
mates suggested that the immf 
diarc slump in traffic after th 
US raid in Libya was in th 
order of 20 to 30 per cent, a 
though precise figures will no 
be published for several week: 

Mr Duncan Bluck. chairma 
of the British Tourist Authority 
believes some of the early sc: 
son gloom may have been ovet 
done. “I think we might fin- 
that hy the end of the seasn 
that we are only marginal! 
down nn American visitors, i 
at all," he says. 

He points out that the 3.3r 
American visitors to Brttai 
last year — spending abou 
£1.5 bn in ilk? process — on! 
represented a quarter of th 
total number of visitors in 19S' 
“Our tourist industry is a Ic 
more resilient than peopl 
think." 

But there is little doubt th: 
the short-fall in f roe-spend in 
Americans — especially aftr 
record numbers came to Britai 
last summer — has severe! 
dented prospects for some pari 
of the tourist trade tlus yea 
Many hoteliers arc trying to pi 
a brave face in public on th 
empty beds hut in private ai 
far more worried. 

Grand Metropolitan, the ii 
ternational hotels and leisw 
group, recently offered its shar- 
holders a ”0 per cent discount o 
five- and four-star hotels in th 
UK and the rest of Europe. 
this rime of the year these hnte 
would normally he fully bookei 
largely with Americans. 

At least, though, the Briti< 
tourist industry can derive or 
consolation from the success < 
its recent US marketing effort 

The British Tourist Author it 
co-ordinated a programme whir 
was hardly lavish — its US pr- 
motional budget is understor 
to be only slightly more tha 
Elm this year — but which h: 
made an impact. 

A promotional video was mac 
highlighting tiie attractions i 
Britain and offered to US nev 
media. 

British Airways participate 
with its much-publicised fn 
tickets to London and a scrii 
of public, figures — Shirli 
Bassey as well as Mrs Thatclu 
— have tried to ■ con vim 
Americans to conic on over. 

Nancy Reagan appears to I 
one of those who are convince 
that London is now a safi 
place, since her “on-off" accet 
a nee tn come to next month 
Royal Wedding now seems to 1 
on again- 

Tlie worry now, however, 
that the massive world-wit 
television coverage for the we 
ding may attract a puhlicit 
seeking terrorist act. “It's a 
been going too well for us 
says one anxious tourist chic 



Overtaxed; 

inspectors 


From Mr R. L. Shakeshaft, 

Sir. — It seems surprising in 
s time of high unemployment 
that more staff are not recruited 
by the Inland Revenue. Any- 
one dealing with a tax office 
knows only too well that the 
average time to obtain a reply is 
well beyond normal business 
practice. 

The following letter, received 
last week from the office of an 
inspector of taxes, tells every- 
thing: ■ 

“ This tax office currently has 
arrears of post and delays are 
occurring in handling corres- 
pondence. At the time your 
letter dated May 20 was 
received, your original letter, 
dated April 22, h%.d not been 
dealt with.” 

R. L. Shakeshaft. 

3b Mill Lane, Ware ham, Dorset. 


, P.vTf 
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Letters ttt the Editor 


Building society’s 
design competition 

From the chief general manager. 
Alliance and Leicester Building 
Society. 

Sir. — I write in response to 
the letter from Mr G. S. 
Hatjoullis (June 14). 

The competition sponsored by 
this building society is intended 
to generate good, practicable 
and cost-effective design work 
which can subsequently be used 
as new branches are opened 
and existing ones are refur- 
bished. Since such a task, if it 
is to have real value, must be 
focused on an actual location 
we chose one of our busiest and 
most successful branches. 

In relation to the necessary 
costs of updating the branch 
network the expenses of the 
competition are minuscule. Good 
design generally costs no more 
than bad design to implement 
and its advantages will be 
widely appreciated by investors 
and borrowers including. I hope, 
Mr Hatjoullis. Indeed, our cus- 
tomers would have cause for 
complaint if we paid no atten- 
tion to the need to improve the 
offices they visit so as to pro- 
vide the services they require 
m the most efficient and accept- 
able manner. The fact that we 
are encouraging new talent in 
the process must be an addi- 
tional advantage. 

None of this in any way de- 
tracts from the need to help 
sympathetically and effectively 
those who are experiencing 
financial hardship. These two 
aspects of our work are m no 
sense mutually exclusive. 

A. S. Durward, 

Oadby, Leicester. 


Victory that ’would 
take time 


t 


From Mr N. Purchase 
Sir. — Anatole Kaletsky (June 
14) describes "inflation as con- 
quered.** now that year-on-year 
retail price inflation is below 
.3 per cent. 


It is instructive to consider 
what history has described as a 
“great inflation," that caused 
by tbe expansion of the money 
stock as the twin Tesult of New 
World gold : acd .the Tudor 
debaseznept of., the currency. 
Between 1500 and 1700, prices, 
as measured, by the Phelps 
Brown-Hopkins Index of the 
price of consumables (Eco- 
nomica. volume 23. No 92) rose 
seven-fold. 

This was a rate of tn crease of 
only I per cent per annum. At 
3 per cent per annum, the cur- 
rent BPf inflation rate, prices 
would rise about 360 times over 
the same time-scale. This can 
scarcely 'be described as “ con- 
quering " inflation. Monetary- 
policy should therefore not aim 
at loir inflation, but at "aero 
inflation, ie a long-term infla-; 
tion rate of zero. This does not 
mean that prices will not rise 
in any year, but that prices, if 
they do rise, will subsequently 
fall. Zero inflation is not neces- 
sarily tbe same thing as price 
stability. 

For example, the Phelps 
Brown-Hopkins Index ' shows 
prices to have been approxi- 
mately at tbe same level in 
1500 as they were in 1260, while 
over the somewhat shorter 
period from 1813 to 1900 prices 
fell gently by an average of i 
per cent per annum, despite in 
both cases some sharp year-to- 
year fluctuations. 

One month’s. or. even one 
year’s, figures' do not prove that 
inflation has been “ conquered.” 
That will only be true, if even 
then, after a decade of price 
changes fluctuating randnrolv 
around a mean of zero. Don’t 
hold your breath.' 

Nigel Purchase ' 

Sheppards and Chase, 

Gresham St. EC2. . 


Breach of faith 
with investors 

From Mr A. L. Vincent 
Sir,— What is happening in 
connection with the- proposed 
Building Societies Act repre- 
sents a breach of faith by the 
societies with some of their 
'investors. 

Under the protection scheme 
introduced by the Building 
Societies Association in 1982 
investors 'were protected. If a 
society failed, to the extent or 
90 per cent of tbe whole of 
their investment (which mieht 
hare amounted to £40,000). The 
Act will provide protection, of 
75 per cent, or perhaps 90 per 
cent, up to an investment limit 
of £10.000 only. The association 
will withdraw its scheme when 
the Act comes into operation. 

The breach of faith arises on 
substantial long-term , invest- 
ments (eg a five-year bond) 


entered - ftito before the new 
BUI was known about but still 
’binding for quite a time yet 
In deciding to. part with bis 
money tbe Investor .would have 
relied on 80 per cent - of hSs 
capital being protected if- -.the 
society involved failed. But if 
failure occurs after the Act is 
brought in, the- withdrawal of 
the association's .scheme will 
let him down badly. Most of 
his investment ■will be . .com- 
pletely unprotected — something 
he could not have ; visualised at 
the start of things: •• 

In my view the BiU should 
be amended to remedy this 
situation. 

A. L. Vincent. 

23 OathaU Avenue, 

Haywards Heath , Sussex. ■. 


Misleading view of 
nuclear reactors 


.From Mr J, ,R. Harrison. 

Sir, — Simply on tbe basis that 
the pressurised water reactor 
(PWR)- contains nuclear fuel 
and certain materials that are; 
under extreme . conditions, 
chemically reactive. Dr Row- 
land (June 7) feels able to label 
the PWR as a " nuclear trigger 
plus a_ chemical bomb.” This 
is very- misleading. 

A1I nuclear reactors contain 
nuclear'* fuel and all nuclear 
reactors, . and almost all elec- 
f-tricity- generating -plants, con- 
tain chemicals which can react 
under extreme conditions. Even 
concrete- will react to produce 
combustible gases under the 
right (or perhaps wrong) con- 
ditions. * i 


What matters in engineering 
systems is that the relevant 
chemistry and physics of the 
materials involved are under- 
stood. This is certainly the 
case with - the PWR. The 
reaction • between . steam and 
zirconium (actually zircalloy in 
the PWR) is taken into account 
fully in the design and the 
safety -assessment of the design. 
Of course, all our nuclear power 
plants are subject to' stringent 
safety . assessment .. both by 
specialist staff' in the CEGB 
and tbe nudear industry and, 
independently*, by tbe Nudear 
Instillations^ Inspectorate (Nil). 
Moreover, the CEGB apnlies the 
same safety criteria to the PWR 
as to any other design. 

The PWR proposed for Size- 
well B is a safe system for 
electricity generation because 
its characteristics are under- 
stood and taken into account. 
Indeed there has been more 
experience with PWRs and 
more effort devoted to their 
study than to any other type 
of nudear power plant. If the 
system were not safe there 
would be no question of its 


being - accepted by the CEGB 
or the NIL 
J. R. Harrison, 

Head of NucTear Safety 
Development Branch, 

Central Electricity Generating 
Board,. '• 

J8, Warwick Lane. EC4. 


Stranglehold of the 
.Militants... 

From Mr S. Welch . 


Sir, — Your recent report of 
tbe expulsion -of Derek Hatton 
from the .'Labour Party (June 
13) stated that this was the 
"most crucial and sought-after 
victory in ' tbe campaign to 
remove Militant Tendency sup- 
porters.” This is far from' the 
truth. . 


■ - The- tactics of Militant have 
been to sacrifice its most public 
supporters in order to protect 
the people that mattered, the 
.parliamentary . candidates. The 
expulsion of five members of 
Militant’s . editorial board in 
February 1983 did nothing to 
stop the Trotskyist tendency 
from growing in strength and 
number within tbe Labour 
Party: Mr Hatton’s expulsion 
is yet another cosmetic exercise. 
”- The Militant Tendency re- 
mains the wealthiest and most 
organised grouping within the 
Labour Party, with an income 
comparable with those of the 
SDP or Liberal parties. It has 
more fiill-time workers than all 
the other Labour factions com- 
btoed, and now boarts two 
members of parliament. - 
. The Tendency is the Labour 
Party's most successful parasite 
with a stranglehold ovjer its 
youth section. Thousands of its 
supporters are paid-up Labour 
Party members. The battle to 
remove one or two leading 
Militants has been won; the 
war against Militant as a whole 
is doomed to failure.' 


■ It is easy to- appreciate the 
anger of the ” oppressed ” and 
just as easy to understand the 
concern shown by the white 
tribe over the granting of too 
much freedom, too early. 
Education and steady Integra- 
tion must, hand in hand, be 
the answers. 

Let us all bope that :the 
“shareholders’* are wise 
enough to give the ’’ board ” 
enough time — .and that.. the 
board continues, to hearken to 
the demands and to' adjust its 
policy, and spending, accord- 
ingly. South Africa is a collec- 
tion of people with a company 
problem. The striving, by out- 
siders, to ruin the company will 
hurt the shareholders just as 
much as the board. 

* A non-executive director,- or 
two, on the ’* board ’’ might 
help. 

John Kitcbin. 

Gabriel Roca 37, 

Puerto de Andraiii, Majorca: -- 


Young people call 
for sanctions 


From the • chairperson, British 
Youth Council 

■ Sir.-r^ybur report (June . 9) 
that further sanctions against 
South Africa may be, expected, 
from the Commonwealth is wel- 
come" news. And your support 
of sanctions (June. 5} clearly 
indicates the need for" such, 
action. >_>. • ’ 


Unless Britain supports com- 
prehensive. sanctions soon, the 
UK is to danger, of isolating 
itself from the developing world 
within and outside the Common- 
wealth, in a way which will take 
a long time from which .to 
recover. 


Stephen Welch 

66 Wilton Road, Shirley, 

Southampton. 


‘Shareholder* tribes 
of South Africa 

From Mf J. 'Kiichsn 


■ Sir,— It would appear that the 
common denominator in Africa 
is tribal supremacy. Each 
country is ruled by a dominant 
tribe. Which particular native 
tribe would, I . wonder, take 
over from the .whites in South 
Africa? If it succeeded, would 
it- maintain the ordered society 
which has existed there for 
many years despite the growing 
pressure for “change "? 

It could be that an associa- 
tion of tribes might, eventually, 
work out to be the best for 
South Africa. - 


Last year in Canada, young 
people from ail over the Com 1 
mo d wealth met to discuss the 
common problems facing us all- 
At that .meeting we urged the 
Commonwealth to reaffirm iby 
commitment to a sporting boy- 
cott and to broaden sanctions 
against South Africa. I hope 
Mrs Thatcher will Listen to the 
voice of both her colleagues 
within the Commonwealth and 
its young people. 

Malcolm Ryan. 

57 Chalton Street, NW1. 


Time for lower 


gas prices 

From Mr J. R. Lockioood 
Sir,— One reads with interest 
of the reduction of -3.5 per 
cent in domestic electricity 
bills. It is gratifying to sec 
that at least the electricity 
board does not forget the 
domestic consumer. 

•When one considers- that 
industrial gas prices to- inter- 
ruptible users are now down 
as low as 19p per therm one 
wonders why domestic and 
commercial prices are not lower. 

It would be nice to hear 
something from the Gas Board 
— 1 wonder when? 

John Lockwood, 

S3 .Dunsmore Drive, 
Huddersfield. 
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UK COMPANY NEWS 


Emess raises Rotaflex bid 


BY LIONEL BARBER 

EMESS LIGHTING yesterday 
raised its hostile bid for Rota- 
- flex by more than 40 per cent 
to about £52m, and declared it 
final. 

Rotaflex, a commercial light* 
: ing company, advised share- 
holders to tak eno action. The 
board met yesterday to consider 
options, one of which includes 
'a white knight Mr Michael 
Frye, chairman, said last night 

One potential white night, the 
New York-based company, 
Baimco Corporation, with which 
■ Rotaflex has worked closely, has 
been ruled out following Emess 
higher offer. But Rotaflex’s 


advisers. S. G. Warburg, are 
considering at least one other 
candidate 

A third -possible Interested 
player emerged yesterday as 
Rotaflex shares rose sharply in 
morning trading. W. Green well, 
brokers to MK Electric, offered 
445p to 450p for cash settle- 
nrentonly, market analysts said. 
There was no comment from 
MK yesterday. 

Emess advised by County 
Bank offered a profit and earn- 
ings per share forecast along 
with yesterday's higher bid. It 
expects a 27 per cent rise in 
pre-tax profits of £4.3m for the 
year to December 1886. Earn- 
ings per share are forecast to 


rise a similar amount, on a full 
tax charge, to 18p, and divi- 
dends are expected to rise 19 
per cent to 6.2p. 

Emess is offering four new 
shares for every three in Rota- 
flex, which would double the 
existing share capital. On the 
basis of last night's closing price 
for Emess, up 7p -to 337p, the 
offer values Rotaflex, up 60p 
to 448p, at 449.3p per share. 
There is a cash alternative of 
400 p per share. 

Rotaflex shareholders can 
choose to take half of the Emess 
paper offer In new Emess con- 
vertible preference shares. 
Emess's brokers, Panmare Gor- 
don, . value the convertible 


by 40% 


shares at not less than lOOp per 
share. 

Mr Michael Meyer, Emess 
chairman, said yesterday that 
the revised offer would not re- 
sult in earnings dilution. He 
stressed that the offer was a 
very full and fair price. 

Emess continued to try to 
undermine Rotaflex's defence by 
pointing out that it had failed 
to forecast a dividend for 1986. 
despite this week's announce- 
ment of a 40 per cent expected 
rise In pre-tax profits to £4.76m. 
The profit forecast was 
apparently higher than Emess 
had expected and accounts for 
yesterday's much higher offer 
for Rotaflex. 


Autumn strike hits Bassett Foods profits 


Bassett Foods has suffered a 
£lm reduction in pre-tax profit 
in the year ended March 31, 
1986, the major cause being the 
six-week strike last autumn. 

Mr H. B. Stokes, the chair- 
man, says the total impact of 
■ the dispute on profitability was 
even greater than originally 
anticipated. After a first half 
i £1.06m the group finished the 
I year with £lR5m, compared 
i with £2.84 ru before £40,000 staff 
i profit sharing. There is no such 
i allocation this time, 
i Mr Stokes says only recenly 
i has the group recovered cus- 
tomers lost in the strike, and it 
is now back on course and 
'facing 2986-87 with confidence. 

Earnings have fallen' from 
19.39p to 10.94p, but the nal 
dividend is 5.04p for a net total 
of 6.82p (6.72p). 

In the UK, sales came to 
£57m (£5 5.44m) and trading 
profit to £2.32m (£3.1m), while 
overseas accounted for £ 12.55m 
(£1 3.92m) and £436.000 


(£384,000) respectively. 

Mr Stokes says in common 
with other sugar confectionery 
manufacturers. Geo Bassett 
again had a difficult post-Christ- 
mas trading period, with low 
demand in January and 
February. Ernest Jackson per- 
formed well, with both sides 
and profits up. 

Overseas, B. V. De Fa am re- 
turned to profit in the second 
half, increasing both sales 
volume and profit 

WilttinsoD-Spitz, in the US, 
incurred a small loss mainly 
because of adverse currency 
movements. 

After tax £351,000 (£165,000) 
and minority interests £3,000 
(£2:000). the net attributable 
profit comes to £1.5m (£2. 63m). 
Extraordinary debtis this time 
total £443,000 (£394,000). The 
ordinary dividend absorbs 
£932.000 (£913,000). 

Group restructuring has been 
completed, with Anglo Bellamy 
Wilkinson being established as 


an autonomous company .based 
at Pontefract. Businesses 
acquired in 1985-86 have largely 
maintained their sales and 
should make a material contri- 
bution this year, the chairman 
says. 

Geo Bassett bas started the 
new year well and looks set to 
improve upon the excellent first 
quarter of last year. Other 
group companies are perform- 
ing satisfactorily and Ernest 
Jackson in particular has 
enjoyed a most encouraging 
start. 

• comment 

The Basset board could bandy 
■about lots of excuses for the fall 
in profits . . . last summer’s 
strike which coert £lm, the delay 
in installing plant at De Faan 
which reduced its contribution 
by £200.000. intense price pres- 
sure from the retail sector, and 
the £250.000 sunk into the un- 
successful launch of Quirks. 
The strike is over, De Faan was 


restored to profit in the second 
ihalf and Bassett, like every 
other food manufacturer, has to 
accept price pressure as a fact 
of life. In many ways the 
Quirks exercise is a more maud- 
lin portent for the future. 
Quirks acts as a neat paradigm 
for the product development 
problems of small confectionery 
companies. Bassett desperately 
needs to expand within high 
margin branded markets, but 
caiinot afford the advertising 
expenditure needed to do so. 
The company should muster 
profits of £3.3m in the current 
financial year producing a pros- 
pective p/e of 11, although the 
increased fax charge will Inhi- 
bit any increase in earnings per 
share. The share price rose by 
lp to 183p on the announcement 
of these results which, given 
that the fall in profits was far 
sharper than anyone expected, 
suggests that the City, at least, 
is confident that Hillsdown will 
act upon its 6 per cent stake. 


Belhaven advances 12% 


ALTHOUGH showing an ad- 
vance of 67 per cent in operat- 
ing profits on the brewery side, 
the Belhaven Brewery Group 
has been limited to a 12 per cent 
increase in pre-tax profit for the 
year ended March 31, 1986. 

Lower other operating in- 
come, and higher central ad- 
ministration costs and interest 
charges had their effect. Earn- 
ings are up from 4.55p to 4.67p 
and the final dividend is 0.46p 
for a net total of 0.83p (Q.75p). 

Operating profit came to 
£1.72m (£1.38ra> with brewing 


accounting for £1.09m 
( £652,000 ) , hotels, holiday vil- 
lage and inns £174,000 
(£144.000). construction £99.000 
(£54.000) and other £573.000 
(£645,000), less administration 
costs £213,000 (£120.000). In- 
terest receivable was £125.000 
(£131,000) and paid £331,000 
(£154,000). 

After tax £332,000 (£280.000) 
the net profit was fl-lSm 
(£1.07m). 

There are extraordinary debits 
of £861)00 (credits £26,000) 


Bid for Berisfords fails 


Allied Textile, the diversified 
Huddersfield -based weaving 
group, has failed in its bid to 
acquire Berisfords, the 128-y ear- 
old family ribbon manufacturer 
based in Congleton, Cheshire. 

Allied, advised by S. G. War- 
burg. received acceptances 
amounting to 9.76 per cent of 
Berisfords ordinary shares for 
itsfinal increased offer of £7 5m. 
Together with purchases of 
shares. Allied spoke for 10.22 
per cent of Berisfords shares by 
the close of ks offer, which has 
subsequently, lapsed. 


Berisfords. advised by Hill 
Samuel, took a decisive step in 
its defence during the bid by 
finding a friendly home for a 
key 26 per cent shareholding 
owned by Rexmore, a merchan- 
diser of furnishing fabrics. Rex- 
more had previously recom- 
mended the Allied offer. 

Allied, which fended of a 
£44m hostile bid from London 
and Midland Industrials last 
year, had a cash molehill of 
around £30m before the Beris- 
fords offer. 


FT-ACTU ARIES SHARE INDICES 

Tfecsc Indices are Ike joint compHatian of tl» Financial Tines, The Institute of Actuaries and tha Faculty of Actavhf 


EQUITY CROUPS 
ft SUB-SECTIONS 

Frtfcy Jnc 20 1986 

Thus 

June 

19 

m 

Jw 

18 

Dm. 

V 




* Highs and Lows index 


FIiks b pndfcaa ton letter 
of aads fa Hdtoi 

Met 

No. 

* 

Ejt 

Emin 

OteJ 

Gres 

Dtv. 

VhM% 

(ACTS 

29%) 

Est 

WE 

Rsfto 

(Net) 

mS 

tvdtte 

Ireks 

No. 

Ireks 

No. 

B 

tads 

No. 

M 

m 

* 

LOW 

Gorepi 

m 

* 

•toe 

Low 

1 



+U4 

OM 

338 

15.72 

842 

* ‘1 

73066 

72635 


75338 

3W4 

56736 

14 a 

75A2I 30/4/86 

5071 13/1274 

2 


til 3Q I 

■HL1 

834 

337 

2432 

mi 

79530 

78730 

788.78 


84079 

4rt 

42335 

237 

84079 4/4/96 

4427 137274 

3 


121646 

+A2 

7.93 

335 

1738 

1836 




r^JT 

122076 

25 

91138 

237 

122076 2/5/86 

7148 27274 

4 

r* "Ai ton 

mu 


769 

337 

17.72 

3053 

EE 

jtVTj 



2092.91 

21/4 

153031 

27 

2092.91 21/4/86 

•071 25/6/62 

5 

1 'rrViWff 11 ! 

mm 

-M 

068 

2.78 


EH] 


ir,; r'_l 

r V-T . 

23? 

1794X3 

3W4 

138738 

247 

204935 1371/M 

122941 8/1085 

* 



+A3 

933 

33S 


633 

EC 

41146 

407.92 

[Titi. 

422.95 

18M 

31663 

237 

422.95 18/4/86 

4545 5 7/75 

8 

MeofcmdMrtdFtmtojOT- 

36&2L 

+L1 

7 M 

3.9C 

TTT 

435 


35541 

35569 


36541 

206 

24137 

27 

36531 20/6/86 

4935 6 7/75 

4 

Ifcrftnn&l 


+13 

+13 

838 

338 

nT 

3.TZ 

via sa 

30&15 

rT74 


31026 

206 

28638 

147 

52026 206/86 

19.91 6/1/75 

u 


637 

2.95 

EE 

1089 

132634 

132356 


t'-itT 

134743 

3/4 

99339 

217 

1347X3 3/4/86 

27723 157/81 

21 

1 •;a-iv.:i:;j*Uyl 

92155 

4*5 

7 .75 

AM 

TTT 

1149 

92460 

91946 

Lv'ltl 

65079 

960X6 

3/4 

73932 

147 ' 

96016 3/4/86 

6141 1372/74 

22 


956.95 

+06 

9.02 

335 


9.92 

95038 

94A80 

93640 

60734 

968.90 

3/4 

76425 

147 

968.90 3/4/86 

6947 1372/74 

25 


TTTT 

+0.9 

9L2Z 

331 

rtf 

1033 

67636 

67042 

66241 


78233 

4/4 

54951 

147 

70233 4M/86 

5937 1372/74 

o 



+03 

667 

234 

rrr 



gffTT: 


i . n ■ - a / 

197634 

M/4 

162903 

217 

197634 14/4/86 

5025 1172/74 

27 



+« 

538 

244 


1149 



ES 


1661X5 

17/4 


147 

1651X5 17/4/86 

17&3I 285/90 

29 

Leisure 126) 


— 

7.91 

33(7 

TTT 

1431 

Lv J v. ] 

r.zr* 

CElE 


96051 

2/4 

731X7 

247 

96051 2/4/86 

5433 97/75 

32 



+06 

768 

191 

TTt 

4631 

152456 

r ’ / r f ; 



254432 

U* 

1134X6 

97 

254042 18/6/86 

5538 67/75 

33 


48434 

+02 

635 

341 


630 

48336 



32649 

^54 

■2016/ 
3/4 f 

36232 

97 

48434 20/6/86 

4346 *7/75 

34 

Stares Ml) 

879.23 

+04 

638 

231 


942 

875.71 

87567 

86645 

627.7^ 

90431 

TB7J9 

237 

98434 3/4/86 

5233 67/75 

35 

Textiles (17) 


-02 

028 

149 

IE 

7.95 

54535 



33099 

57041 

3/4 

37938 

347 

57041 3/4/86 

623* 1172/74 

o 

L. • ,'V^ | 


+13 

S3 

049 

OS3 

eh] 

'TTTT 7 ! 




122933 

11/4 

87337 

97 

122933 11/4/86 

9034 1316/62 

41 


810-15 

♦0.9 

024 

335 

1568 

7.73 

80244 

7%49 

79092 

PET) 

85953 

4/4 

696X6 

ZU1 

•5953 4/44)6 

5833 67/75 

42 


91136 


1032 

445 

1239 

1748 

89445 

89040 

19041 

73076 

95538 

M/3 

72924 

M7 

96538 14/3/86 

712* 172/74 



25503 

E 3 

736 

198 

1538 

059 




17701 

281X3 

95 

20537 

237 

2BU3 9/5/06 

4534 2 7/75 

45 

47 


TTtfj 

+13 

7J8 

838 

446 

1% 


24.95 

093 



S 

M 

167734 

ins 

3/4 

4/4 

131635 

84538 

M7 

217 

1*7734 -3/4/86 
U5U3 4/4/86 

9038 2%/b2 
517.92 3071/84 

48 



+oi 

635 

341 

lid 

1137 

n A 1 ,] 

iiVlV.rJ 

v 

EEi 

105438 

205 

16626 

97 

1054JB 2016/86 

*039 6/7/75 

t.l 

.•'.^1 


E3 

an 

E E3 


KZ3 



i 

DE 


3/4 

69139 

147 

18938 3/4/86 

5931 13/12/74 

pi 


ILiLi 

— 

FTTH 

E£U 

■uW 

ESI 




iE>*: 


WFrM 


e 


8733 296/62 

i~~l 



EH 

on 

B V 1 


123 


DEI 

CZE 


91733 

*LU 

72733 

147 

93733 3/4/86 

*349 13/12/74 

61 

62 



+03 

-PA 

1739 

046 

541 

739 

1076 

1433 

60082 

63043 

[^vl 


46936 

47X28 

62936 

70733 

4/4 

2013 

56738 

51721 

347 

5/2 

rrrffjTl 

5538 1372/74 
*244 12/12/74 

*5 



+13 

— 

432 

— 

1747 

853.94 


firif. 

75230 

90618 

m 

765X8 

237 


4438 27/75 

66 



— 

— 

431 

— 

946 

48146 

47745 

[?/{ ' 

36035 

52943 

MM 

48356 

27 


43.9* 1372/74 

67 


117333 

-03 

088 

007 

14.73 

2340 


U70J1 

116533 

189075 

131547 

1212 

113928 

13/6 


*53* 16/12/74 

68 

69 

.. L ' i 

376.95 

784.74 

+02 

+09 

531 

2.99 

148 

2056 

345 

939 


36333 

77541 

350% 

77249 

22541 

68621 

376.95 

78074 

am 

2 (A 

27746 

63534 

247 

237 


3LZI 7/1/75 
5631 20/4/66 

TO 



-04 

7.95 

036 

1546 

449 

34640 

34S30 

h-?-m 

Eu*U 

36230 

4/4 

28735 

247 

36230 4/4/86 

3029 1772/74 

71 


LJL* 

— 

— 

2.98 

— 

945 

7SL58 

74864 

FTTH 

37434 

76435 

22/4 

6333* 

147 

7*081 2214/86 

71X2 130274 

a 


267.46 

-23 

1339 

5.96 

071 

641 

27041 

27448 

27255 

27346 

331X6 

210 

240X3 

27 

35737 10/4/84 

4*31 30/9/74 

91 

w. Nii YifRjg 

673.74 

-04 

1135 

644 

1035 

1457 


iu33 

66049 

64838 

78233 

7M 

59735 

27 

70235 7/4/86 

9737 67/75 

99 


\r^T7i 

EH 


KH 

1^3 


6L92 1372/74 


TO 


Index 
No. 

FXHWZ 


Day's 


Bar'* 

High 


oar's 


19 


Jme I Jone ( Jane | Jane { Year 


+7.*li6a7-3li«Aga6296li6l9.Ql lMgjl lM&J 15713" 14/1 


rnn nmsmrOTw 


FIXED INTEREST 



PRICE 

MMCaS 

Fit 

AM 

20 

□ 

nreis 

JeH- 

19 

□ 


1 


HIM 

-008 

12343 


549 

2 

5-15 jews 

141.70 

-005 

141.78 

— 

6.90 

3 

0*er 15 jeers — 

cs 

+085 

1401* 


739 

4 

IrreOeeaaUos— . 

|T^5T 

-044 

168.98 


630 

5 

AKstoda 

t §E 

-005 

U7.W 


641 

6 


112.97 

+031 

112.95 

H 

1X8 

7 

OverSyeen 

117.94 

+088 

11735 

E 

144 

a 

All sticks 


+007 

U095 

m 

155 

J\ 



KTTH 


— 

5.74 

10 




ED 

B 

US 




Q 

Ttas 

Jm 

29 

n 

BB 

W 

E 

Low . 5 yean. 

744 

739 

mm 

Z02* 

207 

737 

18W 

z 

Ceepon 15 yean. 

9X8 

948 

1839 

10*5 

207 

832 

18/4 

3 

4 

25 years, 

Mafiom 5 gttas. 

9X8 

tat 

9X6 

9X9 

1024 

1134 

1845 

1189 

207 

247 

833 

058 

18/4 
. 18/4 

5 

Coupons 15 yews 

943 

043 

1035 

1115 

207. 

058 

18/4 


25 p»3 

9.44 

043 

1038 

1074 

207 

058 

10<4 

K 

High 5 pare. 

936 

932 

1138 

1247 

207 

073 

18/4 

B] 

Cmpm 15 ytaitL. 

059 

937 

1188 

1132 

207. 

073 

1S/4 

K 

25 years 

938 

046 

1Sl56 

1841 

207 

8.73 

IB/4 

eh 

Iwodeemaites. . 

093 

088 

mm 

1835 

277 

038 

im 

ii 

iHdax-UBked 

InflBtfn rate 5% 5 yrs... 

3.79 

A76 

84 

5X8 

147 

A24 

29/4 

12 

Infiafn rate 5% 0w5yrs... 

338 

348 

08 

481 

207 

A26 

136 

13 

Iftfbfn rate 10% 5 m... 

254 

230 

04 

023 

147 

2X1 

29/4 

14 

Hrftot'i rae 10% 0wr5yB... 

333 

A23 

88 

345 

147 

349 

1V5 

15 

1* 

B «Ns& 5 years. 

Lmm 15 years 

1008 

1025 

1032 

m^| 

m 

BSE 1 

PI 

Pi 

Ejw 

l§ 


17 

25 ms.; 

E fl'l 






SJJI 

12X8 

247 

1038 

9/6 


t fearing Met 1629* 10 an 1*3185 U'ani IA33J; Noon 1*3*0; I pm 1*34 8; 2 pm 1*353; 3 pm 1*34-9; 3 30 pm 1*35.7; 4 pm 1*3*4. 


Equity section or group 

Telephone Networks — 

Electronics — ....... 

Otlw Industrial Materials 

HratttV Household Products. n M 

Other Groups 

Qtcnew Traders.... 

Mech a n ical engineering. ■ — 

Office Equipment 

todmiriaJ ttrmp 

Other Fina nci al — 

tFtayleW. A new Uat of constituents is waflaMe from thePubMian, the Flawcml Times, Bracken House, Canon Street, L*doa EC4,prtel5&lspofl2a& 
CONSTITUENT CHANGES: MCD Group (35), Duport (42), Pegto'-Hattentey (6) and RFD Group (48) taw been deleted and replead by CwhrieCmpnraiimi 
(48), WCRS Group (48), Brent Walker HMgs. (29) ad Wanfc Storeys (42) feme beee Inserted. 



Base date 

Base value 

Equity section or gmup 

Base date 

Bnevatus 

3071/84 

517.92 

Pood Manufacturing 

2972/67 

114X3 

3072/83 

164665 


2972/67 

114X3 

3172/80 

287.41 

Insurance BroJcers — — 

2972/67 

’ 9687 

3072/77 

261.77 

Milting Finenoe i : - — 

2972/67 

10080 

3172/74 

63.75 

AH Other 

10/04/62 

moo 

3172/74 

moo 

British Cwemmcitt 

3172/75 

30080 

3172/71 

15384 

Do. ImkHC-fMced 

30/04/82 

10080 

16/01/70 

162.74 

Pete. & l nans -,■■■- 

33/12/77 

moo 

3172/70 

12020 

Preference ..... — 

3172/77 

76.72 

3172/70 

12006 

FT-SE 100 Index 

3072/83 

100080 


Bank of 
Scotland 
forges link 
in Wales 

By Nick Bunker 

Commercial Bank of Wales, 
the Cardiff-based bank 
founded 14 years ago by Sir 
Julian Hodge, the Welsh fin- 
ancier, is to be acquired by 
Bank of Scotland. 

The two banks said yester- 
day they had agreed on terms 
which value the Welsh bank 
at £l6.Sm. Bank of Scottomd 
was identified a fortnight ago 
as the principal Udder for the 
Welsh bank, which had been 
the subject- of takeover 
rumours since last year. 

Commercial Bank, which is 
20 per cent owned by the First 
National Bank of Chicago, 
reported a pre-tax profit of 
£1.93m in 1985 compared with 
£143m In 1984. It is chiefly, 
involved in secured lending to 
private companies and hire 
purchase loans to car-buyers. 

Mr Malcolm Thomas, its 
chief executive, revealed 
earlier this month that the 
bank’s growing need for extra 
capital to expand was one 
reason why Sir Jnlian had 
been ready to consider take- 
over approaches. 

It had a difficult start in the 
1970s, when Sir Julian set up 
the bank as a spearhead for 
industrial regeneration of the 
principality, and was refused 
permission to call itself the 
Bank of Wales. It was finally 
granted a full hanking licence 
by the Bank of England in 
1982. 

The terms of the offer are 
70p in cash for each ordinary 
share in Commercial Bank. 
Alternatively, shareholders 
can choose a consideration of 
Top in nominal value loan 
notes for each share. 

Bank of Scotland said it was 
convinced that the bank could 
play “an increasingly import- 
ant part in Welsh industry 
and commerce." The Scottish 
bank intends to offer some of 
its own products, which have 
recently included home pur- 
chase mortgages, to Commer- 
cial Bank. 

It expects to keep at least 
75 per cent of Commercial 
Bank’s shares, which have had 
a full Stock Exchange listing 
since April 1984. 


Meadow Farm 
rights to 
raise Slim 

By Alice RawJthom 

Meadow Farm Produce, the 
USM-quoted wholesale meat 
supplier, announced plans for 
a rights issue to raise £lL2m 
yesterday In order to finance 
the acquisition of the meat 
processor. North Devon Meat, 
and to expand its production 
capacity. 

The company also unveiled 
preliminary results for the 
year to March 28 In which 
pre-tax profits increased by 
70 per cent to £2.57m, and 
turnover rose by 80 per cent 
to £34Jxol 

. Since Its USM flotation two 
years ago. Meadow Farm has 
embarked upon an active 
acquisition policy, buying a 
scries of privately-owned 
meat suppliers. Earlier this 
month it announced that it 
had struck a provisional 
agreement to acquire North 
Devon Meat which operates 
an abattoir and meat proces- 
sing plant, for almost £43m. 

The capital raised by the 
rights issue will be used to 
finance the acquisition ‘ of 
North Devon Meat and to 
repay its borrowings of £5m. 
North Devon Meat operated 
at a loss in its last -financial 
year, although Meadow Farm 
expects It to return to profit 
in the course of the current 
year. 

The capital will alto be used 
to construct the new meat 
processing plants to service 
Meadow Farm’s expanding 
supermarket customer base. 
Construction of the plants — 
which will cost around £23m 
— should begin within the- 
next month and ig scheduled 
for completion next spring; 

" We are always on the look 
out for sound acquisition 
opportunities.” said Mr David 
Brady, Meadow Farm's fin- 
ance director. “Alter the 
righto Issue we will, be in a 
position to pursue any oppor- 
tunities that come along.” # 

The rights issue — which 
has been underwritten by 
stockbroker Capel Cure Myers 
—win release twmiew shares 
at 200p each for every five 
Meadow Farm shares already 
held. The company’s share 
price fell by lOp to 235p yes- 
terday on the announcement 
of the Issue. 

In addition to the growth 
in both profit and turnover. 
Meadow Farm announced yes- 
terday that it would pay a 
final dividend of 2J»p for a 
total of 3-Sp (3-2p adjusted), 
and that earning* per share 
had risen from 8*9p to 12p. 


Siebe/APV 

Siebe, the safety products 
and engineering group which 
Is bidding £2l2m for APV, 
the process engineer, has in- 
creased its stake by 2.7 per 
cent to 22.1 per rent while 
it also has acceptances from 
the owners of a further- 0*8 
per cent of APT'S shares. 



GrandMet to sell Belgian 
brewery in £28m deal 


BY MARTIN DICKSON 

Grand Metropolitan, the 
drinks, leisure and hotels 
group, is withdrawing from 
brewing In continental Europe 
with the proposed sale of its 
Maes brewing subsidiary in 
Belgium to a new joint venture 
company . for BFr L95Qm 
(£28 .5m) in cash. 

GrandMet said yesterday that 
It expected to complete the deal 
shortly with a newly formed 
company of which, the president 
and a major shareholder would 
be Mr Theo Maes, currently 
managing director of the Maes 
group. 

Earlier this year, GrandMet 
sold its Stern brewing com- 
pany in West Germany for 
some £14m. Maes is the last of 
GrandMet's overseas brewing 
interests. At one time these 
were seen as a spearhead' for 
a drive into continental 
Europe. However, the fragmen- 


ted nature of the European in- 
dustry, with many regionally 
based brewers, has made the 
Continent a, difficult market to 
penetrate. 

Maes, bought by Grand Met's 
Watney Mann subsidiary in 
1969, has annual sales of about 
£45m and about 600 employees. 
It contributed some £4m to £5m 
to trading profits last year. 

Sir Stanley Grinstead, chair- 
man of Grand Met, said the sale 
of the continental brewing in- 
terests was part of the group’s 
policy of concentrating its re- 
sources in certain main trading 
areas — its brewing, retailing 
and food operations in the UK 
and branded consumer products 
and services internationally. 

Over the past two years, the 
divestment programme has 
raised some £325m, It includes 
the sale of Mecca Leisure and 
Warner Holidays to their man- 


agement for £9om. 3nd 
ton Tobacco, an A men can sub- 
sidiary. for £10Sm to Svenska 
Tobaks of Sweden. 

Crand Met would also like to 
divest itself of its Arne neap 
Liggett and Myers cigarette busi- 
ness. but an attempted manage- 
ment buy-out had to be atom- 
doned in 1984 because of fierce 
price cutting in the Us 

It recently rejected a S9Wm 
(£592m) offer from Trafalgar 
Holdings, a Los Angeles based 
finance house, for ns Intercon- 
tinental Hotel chain, which it 
regards as a core long-term busi- 
ness. , 

Alongside the disposal pro- 
gramme, Grand Met has been 
expanding into new consumer 
product and service businesses 
in the US. Last August it 
bought Pearle Health Services, 
a retailer of eveeare products. 


Renold maintains recovery 


THE RECOVERY continues at 
Renold, the power transmission, 
and machinery manufacturer, 
and the directors are meeting 
the forecast 2p net dividend 
total with a final of 13p. 

Turnover rose 7 per cent to 
£129 .9m, and the profit was up 
44 per cent However, taking in 
an exceptional non-recurring 
credit of £lJ3m arising from. an 
overfunded pension scheme in 
tbe US and additional costs of 
£200,000 relating to employees 
profit sharing, the pre-tax profit 
has advanced by 69 per cent, 
from £4J»m. to £7.6m. 

The star reflected increased 
efficiency throughout the organi- 
sation and a reduction in inter- 
est charges to £3.7m (£4.6m) 
as a result of the 1985 rights 
issue. Agreement has been 
reached with the UK bankers 
which will enable the group to 
return to more normal banking 
arrangements within the fore- 
seeable future. 

In the current year, Renold is 
experiencing some weakness in 
demand. If. as expected, this is 
short-lived, the directors look 
forward to higher profits overall 


but warn that the first half is 
bound to be adversely affected. 

In the main UK core busi- 
nesses— chains and gears— -in- 
creased capita] expenditure has 
led to better operating efficiency 
and reduced production costs. 

The French side progressed 
in cutting costs and reducing 
operating losses, and further 
improvement is expected tbis 
year. New financial facilities to 
support and strengthen the 
balance sheet are in the final 
stages of negotiation. 

The depressed economy and 
deterioration of the exchange 
rate lopped off £300.000 from 
the South African subsidiary's 
profit. • 

Overseas marketing companies 
had a good year, with profits in 
Australia and New Zealand 
rising by 36 per cent, 

After tax £23m (£12m all 
overseas) and minorities 
£100,000 (same), the net profit 
is £5.2m (£3.1m). Earnings are 
8p (6.7p) per share. 

* comment 

Pre-tax profits up strongly and 


a return to a final dividend 
ought to impress but the market 
read between the lines and 
marked the shares down 8p to 
78p. At the root of the worries 
was a gloomy prediction for 
this year's first half and the 
fact that the UK trading profit 
fell by £200,000. The City was 
also quick to note that the bulk 
of the profits increase came 
from hte penion fund surplus 
and from lower interest 
charges. Nevertheless, overseas 
earnings were up 32.4 per cent 
even after exchange losses of 
£300,000 and the renegotiation 
of bank loans has tidied up the 
balance sheet. Taking away tbe 
£13m pensions credit and add- 
ing on a repeat of the 10 per 
cent underlying growth would 
put this year’s profits at £7m. 
On a 35 per cent tax charge, 
the shares are on a prospective 
p/e of 11. Long term, that 
reflects the possibilities 
inherent in tbe shift from belt 
to chain-driven engines but 
those holding the stock for its 
short-term recovery potential 
may not have tbe patience to 
wait 


Hestair expands in services 


BY CHARLES BATCHELOR-. 

Hestair, the engineering and 
services group, yesterday re- 
vealed two ~acquisitioM worth 
a total of £12m which will 
move the emphasis of the 
group further into the services 
sector. 

Mr David Hargreaves, chair- 
man, said: “These two moves 
will Shift the balance of the 
company away from engineer- 
ing and Into the consumer and 
service field." 

The group is making an 
agreed offer worth £10m- for 
JSD Computer Group, a USM- 
quoted company which supplies 
computer personnel under long- 
term contract in Britain, The 
Netherlands and the US. It is 
offering nine of its own shares 
for every 10 JSD. 


With Hestalrt shares iZp 
higher at 203p yesterday the 
-offer is worth nearly 183p for 
each JSD share. There is a cash 
alternative, .underwritten by 
Hestair’s merchant bank. Hill 
Samuel, worth 150p per share. 
JSD's shares rose 10p to 165p. 

JSD made a pre-tax profit of 
£626.000 on turnover of £9.63m 
in 1985. Hestair is keen to 
expand JSD's operations in the 
US. which contribute 60 per 
cent of the company's profits. 

Hestair bought two London- 
based employment bureaux, 
Atlas and Rand, two years ago 
to add to its existing bureaux. 
This division .contributed £2m 
of profits before tax and in- 
terest In the year ended 
January 198 


Hestafr is also paying £2.9m 
for a family-owned group of 
three nursing and retirement 
homes in Norfolk and Lincoln- 
shire. 

Tbe homes, one of which is 
still at the planning stage, made 
pre-tax profits of about 
£300,000. At present 90 rooms 
are in use but will be expanded 
to 215 in the near future. 

The company has been 
rationalising its specialist 
vehicle operations, which is* 
elude Dennis dustcarts and 
Duple coach bodies. Vehicle 
profits nearly trebled to £2.27m 
in 1985-86 and while turnover 
fell to £58m from £72m the 
division still accounted for 
more than half group sales of 
£1Q9bl 


Hicking returns to profit 

A LARGE improvement in the disruption to production in the 
dyeing division and .reduced first half and tight margins Tbe 
losses in the knitwear division deficit was cut in the second 
helped Hicking Pentecost return half, directors say, with a higher 
to profits in the second half of level of activity In the final 
the year to March 31 1986. quarter. 

Following a pre-tax loss of They add that in the present 
£99.000 at the interim stage, the year trading in knitwear re- 
Nottingham-based company mains - difficult, but progress is 
reported profits for the year of being made In improving effi. 
£16.000, against losses last time ciency and productivity, 
of £380,000. Turnover was up 10 Pre-tax profit was strut* after 
per cent at £13.91m (£12.69m). cost Of sales £11.75m (£10.96m). 

Earnings per 50p share came operating expenses of £l-9m 
out 0.30p (14R9p loss), and (£1.79m) and interest charges 
again there is no dividend. of £247.000 (£316, oGD). 

Directors say the dyeing and Again there was ; no tax 
finishing improvement, from charge. Extraordinary debits 
£25,000 to £390,000, . was the came to £394,000 (£569.000) 
result of increased activity and being costs of the rights issue 
reduced costs. The knitwear loss and the final stage of the knit- 
of £370,000 (£405,000) reflected wear reorganisation programme. 


| Boosey rejects 
Music offer 

Boosey & Hawkes, the music 
publisher and instrument 
maker, yesterday rejected a 
250p a share conditional bid 
approach from Music Sales, a 
private company, because of 
Boosey"* “ underlying asset 
strength and recovery poten- 
tial-” 

It stressed that no offer could 
succeed without the support of 
Carl Fischer, a US company 
holding 50.1 per cent of 
Boosey"s voting rights, and it 
did not wish to dispose of its 
holding. 


Biddle extended 


Crowther may 
bid for Gelfer 

John Crowther Group, which 
in the past 10 months has 
emeredg as one of the UK’s 
most aggressively expansionist 
textile companies, said yester- 
day that it was in talks which 
might lead to another bid — this 
time fqr A & J Getter, the 
Glasgow-based textile manufac- 
turer. 

Crowther shares rose on the 
news to close at 165p, 9p-up on 
the day, while Gelfer dosed at 
148p, down 2p. Gelfer itself 
made an agreed bid earlier this 
year when it acquired David 
Dixon, the Yorkshire-based 
clothing company, for £7m. 


Eleco bid 
approach 


The shares of Eleco Holdings, 
a construction, engineering and 
property investment . group, 

leapt 23p to 140p yesterday to 
value the company at - £24m 
after it revealed it had received 
an approach which might lead 
to a bid. 

Eleco increased. pre-tax profits 
to £L01m in the six months 
ended . December 1985 from 
£810,000 

The directors owned, ' bene- 
ficially and non-benefidafly a 
total of 960,000 of 'their, com- 
pany’s shares— 5.6.. per cent of 
the' equity— at October 16 1986. 


DIVIDENDS ANNOUNCED 


■Date Corre-- Total Total 
Current of spondingfor last 
payment payment div. year year 

Bassett Foods 5.04 . — ■ 5.04 8.82 8.72 

Belhaven Bwy 0.46 Aug 15 0.4 ' 0,83. .0;75 

John Booth l - Sept 10 2 1 2 

Brenner Inv. Tst ...int 1J. July 31. 1 . - — . 2XS 

Equity A General ... 0.6 - — 0.6 0-9 . Q;o 

Grainger Tst. ......int 1.6- July.25 13 • . — 6.5 

Meadow Farmi 2.6 Aug 22. *2J25 -3.8 *3.2 

Renold 13 Aug 10 nil 2 nil 

Rowe Evans J... 1.5 July 31 2.25 L5 2.25 

Syitone 6.4 . 6.4 10 10 

Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights .. and/or <acqmrition issues. t USM stock. 
3 Unquoted stock. - . 


swi Aviuuir nviujfigb, l 

lifts and beatings group. Koi 
which faces a rival £6.8ra off 
fr om iffyson, heating and ven 
latiou engineers, speaks for Si 
per coot of Biddle shares, b 
its offer is conditional < 
.approval by Biddle shareholde 
of the sale of the UK groui 
heating subsidiary. 


Evered/McKechnie 

Evered announces that 
acceptances of its original offers 
for McKechnie Bros total 6.6 
pet cent of the ordinary, in* 
dud ing concert holdings, and 
n.8 per cent of the preference. 

19 ’ Jobert Fleming, 
which is deemed to be acting in 
with Evered, purchased 
250/100 McKechnie ordinary at 
260p each and 680.000 at 260.25p 
-—about LI per cent. 


CRAIG AND ROSE’S 
board meeting for y 
was postponed as audli 
not yet completed their 
anon of final accounts. 
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INTERNATIONAL COMPANIES and FINANCE 


CURRENCIES and MONEY 


BY TIM DICKSON IN BRUSSELS 


•"■I-' -. * 


s^nconnoi Arbed profits Increase 

sharply to Lux Fr lbn 

lO 96IK0 by TM PICKSON IN BRUSSas 

By David Martft In Parts •- 

MATRA Hia TWnoK Lnxembom*lja 5 ed about 40 per cent OVCT tbe past sales. Some 30 per cent of total 

and' defence international Iron and steel. 11 years. In this period It has turnover is outside Europe, 

** C * 0se ^° U P’ yesterday announced cut . Its workforce by half. principally in the US. 

Sha /? ly JI higher t™«* for 1985 Mr Ej nm. nuel Tesch, presi- Mr Tesch also said that the 
f.^.^icated ihat earnings are dent, said that the first five West German regional * and 
feik? g «Sd^SS^J 0 T H&ttari " 10 remain at about last months of 1986. had been national- sovenunente have 

d4VWSlfied JaP^wse year's level in 1986. “exceptionally good," bat that SSSsed their right to take 

company. Net profl ^ ^ ^ company he did pot «pecttfite pattern over 76 per cent of Arbed's 

v B5r Jean-Luc Lagadere, the from LFr 645m in- 1984 to to continue throughout the rest troubled Arbed-Saarstahl subsi- 
ch airman, told the annual meet- ^ (524.5m) in 1985— of . the year. “If we can end diary which is now renamed 

u»S that the Japanese concern onI y toe second year since the with similar figures (to 1985) Saaretahl VoelWingen 
would take a 66 per cent iq the “W-lWOs that Arbed has not we will be vary satisfied,” he Arbed’s turnover rose from 
Homing Matra Horologerie “Ik™* a loss. added. LuxFr 56.74bn in 1984 to 

(HMH) company which groups 111 lme with other European The decline, in the dollar, LuxFr 65-26bn last year. Cash 

together Matra's diverse watch- Steel companies, the group has the company points out has flow rose 13 per cent in 1985 
malting activities. The price of been through a, long restruc- improved the competitiveness to. LuxFr 6.7bn and now ex- 
the scale of the company, which turing process and claims to - of foreign companies and will ceeds the company's investment 
has been in difficulties in recent have improved productivity by affect Albert's overseas needs, 
years, has not been disclosed. ; ■ - ■ 

Seiko, which is expected to ^ _ 

£“H?2S National Semi posts S91m loss 

equipment as part of the deal 

already has a 19 per cent stake * r LOUBe KEHOE ,N **** WANCISCO 
in HUH. 

Matr* will ir~« » NATIONAL SEMICONDUC- or three cents in the fourth per share, reflecting increased 

rartieination T0R ' 1116 .California-based quarter of 1985. shipments to distributors, 

company Th is owS & oJerlSSS "“tocMp and * computer com- During the latest fourth quar- Mr Charles Sporck, president 
armT^f'Matra'r^ttSSSl ES??' has r ^°Jl ed a ne J lo “ o£ ter National changed its method a nd chief execute? said that 
business iacmdta^Sf Yem or * uo share u for of aceountmg for sales to semi- semiconductor and computer 

CupUlardlSl Delta u vreU^I fte y ^ a !L t0 - Ma , y «oA* co " duc *S r dxstnbutors uJ re71 ' ***** **** had improved in 

various sSSm S reversal fro mits 1984-85 earn- ously the company did not the. fourth quarter as a whole 

vanous Seiko interests in ingg of $435m or 48 cents per record a- sale until the distribu- but' he noted that semi cod doctor 

Thn 51,3 re - tor sold National’s products, to sales slowed down in May. The 


Malaysia 
Mining and 


FOREIGN EXCHANGES 


Dollar quietly firmer 


rrnrnPr IT! The dollar finished towards its - -- 

AWiAA-v*. uu best level of the day and up from 47 im unu vnmr 

, « Thursday’s close in unsettled in ntw *Unf\ 

merger talks *~» i — 

By Wong Sulong in Kuala Lumpur hISTitlle effert art tiSS? was *XSth pnS^SSSjlS 

1 at a vst a uncTvr r nmnn the usual shuffle to square posi- a months i.oe i.oo C m .l.oT.i.osom 
lALAkhiA MINING Corpora- 0 f weekend. i? montna ls^o^.ispm j 3 . 45 - 3 . 35 pm 

lOn rad PrOmet, two major There was nothin? n**iu tn ft*ww4 Oromiums and d.Ycounu aoo'v 
Xalaysian groups which have to 10 m. us ani*. 

offered heavy losses doe to a ^ ep j ! ra ^ I , T 75 a^oush a firmer . 

he recession, are In an ,rer,d ,n US period rates after 

dvanced stage of negotiations c rise in US money finished at FFr 7.1625 from 

in aDartrarehin. ^ jupply 'ended to underpin the FFr 7.1250. On Bank of Ei-g/^d 

partnersnip. r TS However there was in- figures, the dear's cschansG 


National Semi posts $91m loss 

BT LOUISE KEHOE IN SAN FRANCISCO 

NATIONAL SEMICONDUC- or three cents in the fourth per share, reflecting increased 


MALAYSIA MINING Corpora- 
tion and Promef, two major 
Malaysian groups which have 
suffered heavy losses due to 
the recession, are in an 
advanced stage of negotiations 
on a partnership. 

It is expected that MMC, 
the country’s biggest tin min- 
ing group, will end up taking 
a 20 to 30 per cent stake in 
Proof!, which is involved in 
building oil rigs, marine 
engineering and construction. 

The stake will help to re- 
store the favoured Bumiputra 
C ethnic Malay) status to 
Promet. which relies for a 
great deal of its business on 
securing government con- 
tracts. 


"S uni i However there was in- figures, the dear's exchange 
idiclent impetus to push it out- rate index rose from 15.9 10 
side the recent trading range U6.1. 


spending. In addition West 
German officials have voiced con- 
cern about the pace of mosey 
supply grew ih. 

Sterling showed virtually no 
change no the week, content to 
track movements in the dollar. 
There had been some concern 
ab^ui , -wer oil prices and the 
n«s-iS!i|fv *r a cut in clearing 
■'a •’I; h3*u r3te^ but neither 

J * • ■'**•* {"Hupnco and in 

;i ' - - . ■ f anv fresh incen- 
■iv®. *h' -’•••“■H’s ev~hange rale 

757 after 75.6 

-n T'-nrsda'- 


side the recent trading range H6.1. Axainsl »lie dollar it closed at 

and after touching a high of a firmer trend in interest 91.50 cf^wn from SI .5040 pro* 
DM2J475 against the D-Mark, it rates brought into question the viousJy. However it was higher 
eased back a Ultle to close at validity of continued hopes of agalnw ihs D-Mark at DM 3.367*? 
DM 2J2445 compared with 2.2320. another discount rate cut. French compared wish DM 3.3575 and 
Against the yen it finished at authorities have made known Y2S1.S0 from Y2S1.0. Elsewhere 
Y167.70 from Y16685 and their inteniioo not 10 lead a ii finished at SFr 2.7690 from 
SFr LS460 from SFr 1.8390. unified rate cut while West Ger- SFr 2.7K50 and FFr 10.7450 
[ Against the French franc It many recently tightened public compared with FFr 10.7150. 


STERLING INDEX 

June 20 Previous 


POUND SPOT— -FORWARD AGAINST POUND 


The Malay stake In Promet 6-30 am 75.6 75.6 

has been reduced to less fhnn 9.00 am 75.7 75.6 

10 per cent following the 10.00 am 75.7 75.6 

fall-out between Datnk Brian 11 - 00 am 75.7 75.7 

Chang, the managing director, N°®“ jjf-* 

and Tan Sri Ibrahim P m •— r l 

Mohamed, Promet’s former : Z*-5 If - 1 

. as --a? ss 

According to a senior 
Promet official, the proposed 
tie-up with MMC had been 

referred to Dr Mahathir CURRENCY RATES 

Mohamad, the Prime Minister, 

who bad given his blessing * TZZZZZ 

MMC, whose fortunes have Junfl80 oSSlna 

taken a sharp pltuge in recent % Right* Untt 

Midis’ VVanlR trffifZrvMv intS’ Starling "3” 0,774431 IT637627 

crisis* wants to diversify into pg p gi t i,xg 504 0.057307 

engineering and servicing for Canadian s. B .70 * 1.3898a 

the oil and ns Industry—— Austria sch 4 18.5388 1.33983 

h, u.wirw«*.V w Belgian Fr _ B 63.3370 43.9877 

area f j m which Promet has oaniahjcr... 7 0.68832 7^7511 

considerable expertise. o-maru.. — 31 * a.eoaia 2.14888 

On the other hand, Promet French Fr- o»* B.327S7 6.8S870 

needs strong Bumiputra con- ura xa i 7 B 4 .Ein) 1475 .G 7 

taetB tn serum W- Von SJ« 104.377 160.564 

1 J Norway Kr. 8 8.87693 7.30637 

eeirng and contract jobs from span 1 * pta. — 167.013 137.B78 

government agencies. MMC swcomi Kr *8 njl b.oioss 

fitft this bill as smart fmvn 8wlii Fr.... 4 2.14859 1.76783 

a ,* W ,r0m OreekDroh 80 Ib NJL 135.232 

its entensive mining exper- irieh punt; — 0 .B 6 I 830 0.700445 

it . is ;Z quoted -CS/SOR raw lor June 19: 1 
subsidiary of Permodaian t1) SDR „„ <0 r June 19 . 

Naslonal, the Malaysian 
government investment 
agency. 

Promet Incurred net losses CURRENCY MOVEMENTS 
or 79m ringgit (330.3m) for 

1985 while MMC suffered an : ’ : 1 ! . 

after-tax loss of 51.5m ringgit , „ |« nk 

for the year to Jannary 1986. Jun B >0 te?!?? 

Promet also owes 320m ringgit 1— 

In Ioann to banks and is .7|-? t‘ 5 j & 

a r ^ edllli ^ ofiffllSdaSr^ “a:? -iaa 

Of Its debts. Austrian ■otillllner. iSB.ff 47.0 


shipments to distributors. 

Mr Charles Sporck, president 


various Seiko interests in 
France. 

The sale, under negotiation 


. _ ,n ™*r negotiation sales were $1.48bn, down an end user. Starting in the company expects a “typieallv 

lor several months, forms part from S1.79bn as the company fourth quarter National will re- soft summer sales period ■” witE 
oj matra s efforts to sell off suffered the effects of the cord sales to distributors as business conditions expected to 


. , , . . ^ — ww w- — , w* — ^ — v...”. — — business conditions expected to 

peripheral interests to concen- worst recession to have hit the they are billed. * improve in the autumn. 

fecce semiconductor industry. The change increased losses “We believe that our new 

and electronics activities. Included In National’s ■ year- for the latest year by $12.7m product introductions in both 

The divestment is likely to end results is a gain, of BS-fira because distributors' sales dur- the semiconductor and systems 

cause some controversy in from foreign tax credits. • ing the period ■ included sub- segments, combined with cost 

France as the Matra companies Sales fo rtbe 12-week fourth stantial sales from stocks a ecu- controls and * an Improved 

making timepieces represent quarter were S397Bm compared initiated in the previous fiscal business climate, will enable 

about one quarter of France's to $428.6ra for the same quarter year. National to further improve its 

activities m this area. last year. Fourth quarter losses For the fourth quarter, how- financial performance in the 

Mates, 51 per cent owned by were $7.1 m or 10 cents per ever, the change reduced the coming fiscal year," said Mr 

the state, will need formal share versus a net loss of $2.7m net loss by $2.8m or 3 cents Sporck. 

government approval before — - ■ . .. 

going ahead with the deal. 


Noon 

1.00 pm 

2.00 pm 

3.00 pm 

4.00 pm 


CURRENCY RATES 


Bank SpMlnl ' European 
rate Drawing Currency 
% Right* Unit 


Standard Oil 
lifts securities 
sale to $300m 

By William Nall Tn New Yerfc 


Aker well ahead at four months 


BY FAY G JESTER IN OSLO 


sale to $3O0m AKER, the Norwegian engineer- NKr 1.229.3m, compared with Astrup-Hoyer, one of Norway’s or 79 J rinaStrssS Stan 

acuc lU ^VUIU ing offshore JaI> rications and NKr 63.5m and NKr UfffcSm largest civil engineering con- Sgs while M»r 

By Wnnam Hall In New Yerfc property development group, respectively . a year earlier, eems and a one-third partner after-tax loss of Sliimrh 

. yesterday reported a sharp rise After non-operating income net in Norwegian Contractors which r or thp year to Jaimairv 

STANDARD OIL. British in turnover and profits during earnings before extraordinary specialises in building concrete Promel al<m rii 

Petroleum’s majority-owned US the opening four months of 1986. items, ‘ were NKr 108.6m off and gas production piatforms in loans to hanks an 

subsidiary, yesterday completed Lut the group expects full year (NKr 68.1m).' for the offshore industry. negotjatina for a re«hedi 

the sale of a novel type- of results- before extraordinary In April, the annual share- It bought the shares from the of its debts. 

security linked to the oil price. Items to be slightly below the holders’ meeting aproved a one- newly merged Orkla Borregaard 

Because of the success of. the NKr 266.6m ($35m) achieved in for-three scrip issue which will group, as part of a drive to ex- ^ 

issue the company said it had ,1985, owing to a recent indbs- increase the companyV share pand its onshore activities- The SlCVT fo shm 

increased the size by a fifth to' 'trial dispute - and • ‘‘ranted capital ^tom NKr. 11^2m to . holding in Astnip Hoyer has not J 

6300m. activity due to low oil prices.** NKr 148,82m. been consolidated' in the QUA wtirlrprc 

The $300m face value of 25 The first months of 1986. In“ May,- the group announced January-April -apjcounls. uvv vv ui 


Canadians. 8.70 a 1.32082 

Austria Sch 4 18.5388 1.32988 

Belgian Fr _ 8 63.3370 43.0277 

DanithJCr... 7 0.68882 7J878U 

D-mark...— 3H 2.60B18 8.14886 

□ulkier 41g 8.05&6B 2.41906 

French Fr._ «»* 6.38757 6.8S879 

Ura 18 17B4.Ein) 1475.67 

Yen 5 It 104.377 160.364 

Norway Kr. 8 8,87698 7.30637 

Span'll Pta. — 167.013 137.578 

I Swedish Kr 8 NJL B.010S8 

Swiss Fr...« 4 8.14658 1.76783 

Creak Droll 80lc NJL 135.832 

Irish Punt- — 


OreekDroh 20ls NJL 135.838 w. SSKw 

Irish Punt; - 0.861830 0.700445 l*o««0ol 

Spain 148.63-143 

"CS/SOR rata lor June 19: 1.52543. Italy '1S37V154 

(1) SDR rate lor June 19. Norway '7.62-7.64', 


CURRENCY MOVEMENTS Switz. 


Day's •; Ultras 

June 20 spread Close One month p a. monthe o.». 

US 1.4970.1.5050 1.4995- 1.5065 oTsuOKcpin 2 ^ 2 _ 1 08-1.03 pm 2>T 

Canada 2 0625-2.0690 2 0625-2 0935 0.28-0. 18c pm 1.33 0.56-0.40 pm 0 91 

Neihlnd. 3.78i«-3.B0 3.78^-3.79** 1'4-1‘iC pm 3.76 3>a-3'^ pm 3 88 

Belgium G9.68-68.9fi 98.70-68.90 1B-13c pm 2.71 J9-41 pm 2 G2 

Danmark 12.49-12.5!^ 12-49 ',-13. SO*. S'l-I’gorc pm 1.36 5Y4^ pm 1-62 

Ireland 1.1075-1.1140 1.1105-1.1115 O.IO-O.QZp pm 0.65 0.20-0 04 pm 0 43 

W. Ger. 3.36-3.37-* 3 J6*« J 37 1 , IVT’.pl pm 5.35 4’ r4', pm 5.20 

Portugal 225.83-227.63 228.00-227.50 90.250c die - 9 DO 245-745 die -8 73 

Spain 215.59-Z15.S8 215.62-215.98 65 135c dis -6 5« 145-240 die -3.57 

Italy 2308-2314*4 2307> r 2308< ] 3-8liro d.s -2 86 9-16 die -2-17 

Norway 11.45-11.49 11.46>*-11.47** 3'i-4>*oro dig -3.99 11 >*-12>* tha -4.10 

France 10.72-10,76** - 10.74-10.75 Pa-Cac pm 2 65 7-6'- pm 2 44 

Sweden 10.83-10-90 10.88>*-10.87>« 'rl’coro dia -0.82 dls -0.°>9 

Japan 250V252 251-252 1*«-1y pm 5 37 34-3*j dia 

Austria 23.63-23.67 23.64-23.67 i0*i-8' l gro pm 4. 68 29-26 pm 

Switz. 8.7640-2 77SS 2 7640-2.7740 1>,J*c pm 4 33 3V3 pm 

Belgian rgta is (or convertible Irenes Financial Iranr 69.43-69.50. 

Six-month forward dollar 1.93-1 .85c pm. 12-month 3 33-3.29 pm. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 

Day's ■; Three "• 

June 20 spread CMn One month p a. monthe P-a. 

1 UK end Ireland era quoted in U5 currency. Forward premiums end 
discounts apply lo the US dollar end not to the individual currency. 

UKt 1.4970-1.5050 1.4995-1.5005 0.38-0. 35c pm 2.92 1 03-1.03 pm £81 

IrsUndt 1 .3482-1 .3528 1.3430-1.3500 0.40-0. 15c pm 2.43 0.65-0.60 pm 2-28 

Canada 1.3876-1.3906 1.387S-1.3835 fl.17-0.2Cc die —1.00 0.64-0 69di 9 -1.91 

Net hind. 2.5210-2.5300 2.S275-2.5285 0.10-0. 16c pm 0.E3 0.66-0.61 pm 1.01 

Belgium 45.78-45.90 45.B0-4S49 par-3e di& -0.26 1-4 dls -0.22 

Denmark 831-8.34 8.33>*-8.33V 0. 45-0. 9Sore dis -1 .01 2.25-2 75dla -1.20 

W. Gor. Z.SEO-2.2475 2.2440-2.2450 0.47-0 44pt pm 7.43 1.37-1.32 pm 2.40 

Portugal 1514-152 15V. -152 1QO-209C dla -11.85 Z75400di8 -11.53 

Spain 142.63-143.78 143. 50-143.60 120-1 70c d'a -12.10.250-350dla »'-*8.34 

Italy '15374-1642 - 1538 >*-1S39V &«Vir* dis -5,65 174-21 dip - 5 00 

Norway ’7.62-7.64*. 7.64>*-7.64\ 4.!0^.60ore dls -6.92 13 1-13.Sdls -6 97 

Franca 7.144-7.164 7. IB-7. 16’, o. 10-0. 25c dis -0.29 O SS^.EOdle -0.38 

Sweden — 7.24*^7.26 2.10-2.4Oore dls -3.74 5X0-6J0dl9 -3.35 

Jbpan 1 87.20-187. 8S 187.65-167.75 0JW-0.23y pm 2.26 0.99 4) .94 pm 2.20 

Austria 15.734-15.774 15.754-15.764 3-2nra pm 1 n 9-6 pm 1.90 

Switz. 1.8400-1.8486 1.B455-1.8465 0.204.15c pm 1.13 0.804.70 pp) 1.63 

Belgian rate ii tor convertible (rancs. Financial franc 4S.25J6.35. 


Bank of Morgan 
England Guaranty 
index 'Change % 


EURO-CURRENCY INTEREST RATES 


year debentures will carry . a 6.3 operating profit was NKr 88-Sm, its acquisition of a controlling Aker itself is controlled by 
per cent coupon. The interest oa 'turnover' r ■•.totalling sharer 63.3 per cent — In Norcem, yhicih owns &4 per cent. 

on the oil index notes due In . \ .i — - — ' ' ' 

1990 is calculated , by 'multiply- ' 

Dresser and IngersoU in joint venture 

170 barrels of oil. In the case 
of the 1992 notes, the number 
of barrels is 200. 


BY MARY HUNGS IN DALLAS 


of barrels is 200. DRESSER INDUSTRIES of Industry service companies compressors, and the Turbodyne , 

Standard Oil says that for Dallas and lagersoll Rand of battle for survival in the- division, together with IngersoU- 

each $2,000 face value of the New Jersey have announced deepening recession. Dresser. Rand’s Terry steam turbines, 

1990 notes an investor could that they intend to form a 50-50 saw Its latest quarterly earnings turbo products and compressor 
receive up to a maximum of joint venture by combining drop by 94 per cent to little divisions. 

S2.550 in addition to the their compressor and turbine more than break-even on Ingersoll-Rand said the corn- 

principal, if the price of oil businesses. A definitive agree- revenues of $956nu bined revenues of these units, 

rose between now and the meat is expected to be worked The units to be included In last year was more than $800m. 

maturity date. In the case of out by September. the proposed joint-venture are mostly outside the US where 

the 1992 notes the sum totals This is the latest in a string dresser's worldwide Clark'Com* they face .fierce international 

S3. 000. of non-cash mergers as energy pressor operations, Worthington competition. 


By'Patrick'lilum in Vienna" 
STEYR - DAIMLER - PUCH, 
Austria’s troubled vehicles 
and weapons group, will lay 
off 806 workers' next month' 
because of a decline in inter- 
national orders for trucks and 
tractors. Since the beginning 
of the year the company has : 
already laid off about 700 of 
its workforce - which -now- 
stands at about 13.000. 

The latest lay-offs will in- 
clude some 450 workers at a 
plant tn Styria, 170 workers 
at a plant in Graz and the ‘ 
rest in Vienna. The company, 
has faced serious difficulties 
in recent years. In- 1985 it 
reported a loss of Sch 295m 


Starllng—.i. 76.7 

U.S. dollar. 116.1 

Canad Ian dollar-- 78.7 
Austrian •chilling. 186.0 

Belgian franc- 0S.1 

Dan leh Kronor ...... 86.4 

Deutacho mark,.-.- 154.7 

8whm franc - — 158.1 

QuiMor- 184.7 

French rrano •■Ami 6B.D 

Ura 46.1 

Yon 80S.7 


Morgan Guaranty Chang 
) 380-1982*100. Bank of E 
■ (bate .average 1876«*100) 


Starling 10-l0i B 

UJt. Dollar-., era-7 
Can Dollar... 8i»-83* 
D Oulldor Bij-64 
Sw. Franc.... lu-li« 
Dfliitaehmrk 4ie-ai e 
Fr. Franc — 7-7 1* 

Italian Ura- 10-18 


! avorago R-Fr.fFl 
and Index B.Fr.fcf 


B.Fr.fFlrjl 6T.-7lg 

D. Krona — Bia-8j« 
Asian »(*ng)| 6rt-7* 


7 Days 
notice. 

X 1 
Month j 

10-iOig 

62g-7 

Bli-85» 

6ia-6^a 

•aa*- 

xi^-xsS*. 

■ 7iS^?2 . 

B5fl-0l B 

6+7A 

ID-lOls 

6rt-7A 

8i«-8i* 

6iw-6+ 

.ssa 

’-MS- 

4XB-4rb, 

BErSifi 

6«-7A 


atf-O.i Sie-o:* 0 in-95* 

67a-7 7-7 Ij • 7-7 Ib 

81: -84 B’*-9 8!«-0i| 

6-6lg 6 Jj.57b 6fi-6ie' 

6A-SiV 5ra-5r« 

.411-45* 4^4,* 4S*-45* 

7k-7J« 7l,7s* 7i«-7li 

ll3t-UT a im-114 . HU-lDa 


OTHER CURRENCIES 


Ung-tarm Eurodollar*: two years 74 -.T 5 * t»0r cent: three years 8444 PV oontj 
four yoars 84-S 1 * par cone five year 3 8V8’* per cant nominal. Shart-tarm raiea 
ora nil for US Collars and Japanaaa Yon; others, two days' notice. 

‘ • ' 1 */f ■* 


IffiftifflttflRSBtBB EXCHANGE CROSS RATES 

FlnSrid'.'; 7.TO1B^^130 6.193 ^5°3025 Jun.80 C 8 OM *KM- FFi 

Oroooo ._ 8 10. 80414.71 jlSB. 93-148.88 j TtiTT - ‘ “I77T ~TT 

H'kong ... 11.7145-1 1.72J6j7^0BO-7.8100 f n L- I *® 00 - f 4°.- 

Iran 11B.OD* j 79.00- * ®*®* 7 1 - ■•>4S 167.7,7.1' 

Kuwait ._ 0.44304.44404.296004.28550 ^ ZTT m ~TT, 

Lux'burg 67.7047.80 4B.8048.8S . J*** J - 7^- 6 " A 1 

Malaysia. 5.8376-3.947618.6236-8.6266 V1N B '* 7 * J8 - 3 ® 1000. .48. 

N'Z'land . 8.8846-8.8480(1^870-1.8880 ' ‘'TTTT TTak Ttm “oiTT ~la 

Saudi Ar. 6.6360-8,6406 3.7806-3.7616- • 9 *■*** *Sj 

Srfi'poro . 3.33804.3449 8.8840-8 J260 Bft. 0.361 °- Bq2 l-^ 6 0Q B3 3-SI 

& Ar.[ClT , )3 , 87 1 0 -8 .70 1 0 j 2,4640- 3 . 4800 **u nu* n nan 10 an: 


LONDON TRADED OPTIONS 



Japanese life companies’ 
premium income rises 19% 

BY YOKO 5HIBATA IN TOKYO 

JAPAN’S seven . leading life Investments, 
assurance companies lifted their ' Combined interest and divi- 
combined premium income by dead income earned during the 1 
19.6 per cent to Yll.570.7ba year jumped by 16.3 per cent 
($69.35bn) in the year to March . to Y2.918.8bn. However, the 
reflecting strong sales of high- assurance companies suffered a ' 
yield savings instruments such huge appraisal loos and foreign 


SJVf.(Fr) J6 ^10204.676 5i4.25H5-4.4446 
U.A.E ...-.IB.S 170-5. 5240 P.6720-5.B740 


Correction for Juno 18. Finland f: 
5.18604.1990. 


rEN-.l F Fr L S Fr | h f| 


1. . 3.600 . 3.368 HSJ.5 .10-75 8.769 3.793; 2308,1 2.08JI 68.75 

0.667 1. 2.845 157.7 7.1flSj 1.846! B.535{ iSoff.f 1.389' ( *48.B3 


Util 0JI97 0.44 & 1. 74.68 3.1B1 0.822 l.XS6> 089.4 0.619' S0.42 

VIN 3.076 6.064 I3J0 1000. .42.72 : 11.01 15.08| -0177. 84821 273.4 

F Frl 0.831 1.306 3.134 834.1 10. 2^577 3.630 21^8. 1.9 39 f 63.8 B 

SFr. 0.561 0.642 1.816 00.83 3.880 1. 1.370, 833.5 0.732; 24.85 

HFU 0J264 0.306 0.888 68.32 8.833 0730; V 608.6] D.549i 18.13 

Uni : 0.433 0.660 1.450 -109.0 -4.666 1-.200; 1.643; 1000.; 0.905, 89.70 

C 5 . , 0,480 0.780 1.817 120, 7 I 5.1581^329 1.821] 1108.’ i".! 33.01 

■ Fr. 1-49B 8.182 4,898 363,81 16.65 1 4.028 6.516, 3367,1 5. 05 qI 100 

Ym par 1.000: Frencti Fr par 10: Ura par IJXXh Balg Fr par 100. - 


MONEY MARKETS 


UK rates higher 


as endowment policies. 


exchange losses on their bond 


This area accounted tor 56 and. currency holdings due to Interest ■ rates were slightly outright, comprising flm of rose by 0.1528 per cent to 
per cent of premium income the yen’s steep appreciation firmer where changed in tbe eligible - bank bills In band 1 at 9.5050 per cent; Total applica- 

from new contracts, which against the dk>Uar. ■ London money market yesterday. 9 T percent, £433m in band 2 at tionsf or the -£100m on offer 

totalled Y3,550bn. The seven companies made up TVadine was rather dull and ' P° r cent and 15601 1,1 *w*d 3 attracted bids of £351m-and all 

The life assurance industry about Y600bn, or about 40 to n t th« WPP k per cenL Total hel P was bills- offered were allotted. Next 

also reduced premium rates In 60 per cent of their losses, by PIiri ^ Thr^month interbank ■ week a similar amount of bills 

a 1 J I... onlliniT ciumnflnr hfllAUas eno - 1 DRCNllDnUI inwruaBK Tbo avprsrn* ratu nf riinmnnt at urill hn nn nftar ranTi^ino a 


April last year, whicb brought selling securities holdings. m(m nv mw tn ati-nu oer cent -:r.- — . — — — ^ 

an expansion of policyholders. The Finance ministry has from Bl^i per cent Tba week- ae wpeldy Treasury bill tender similar number of maturities 
In asset management the allowed them to spread the end rate opened at lOi-Utt P«r - . - 

assurance companies focused on write-offs over a three year cent ^ ease ^ t0 a j ow 0 f g per; ' . : — -u- ■ . ll 

Tokkin investment accounts, period _ .. cent before finish! m: at U i»er- f . 


week a similar amount of bills 


tT«HJi« wfrm# The. average rate of discount at will be on offer, replacing a 

TO per cent H.. wiwtlv Treosnrv hill tandap cimihp nnmhoT nF'iriiH.ritiap 


cent .before finishing at 11 per 


Funds in TOkkin accounts for Nonetheless, owing to the ^ n t' 

Nippon Life Insurance, the worldwide fall in interest rates, Th ___ ^ —..-h 

laraest. at Y427^bn riiowed a the seven are to cut the : ^ ioflue^ce the 

30-fold jump. Asahi Life in*, dividend payment rate by 0.3 JJJffif^head^of the weekend 
surance achieved the highest per cent for policies taken out opinion on toe°prospects*of an 
yield of 33.3 per cent on Tokkin after the 1980 fiscal year. earl veuti n ba^rates remained 


FT LONDON INTERBANK FIXING 


(1 LOO a-nt, June 80; 
-Three months US dollira 


Six months US dollars 


Offer 7 r 1 * 


JAPANESE LIFE ASSURANCE COMPANIES 

Parent company results, year to March 1986 


Nippon Life 
Daii-idil Mutual Life 
Sumitomo Life 
MeiJI Mutual Life 
Asahi Mutual Lrfe 
Mitsui Mutual Life 
Yaiuda Mutual life 


Premium Income 
Ybn. % 


Total assets 
Ybn % 


Yield on 
assets 


early cut in base rates remained . bw 6 « offer 7 nr . 

divided with some dealers SUg-.. — ^ .. : — fluo roforonea banka bj. 11 am aach 

gesting that there was -unlikely The Rxing rates are the arithmetic working day. The banks era National 
tO be any movement before the means, rounded to the nearest one- Westminster Bank. Bank ol Tokyo, 
navt <nt nf TTinnmr StlDDlV fleures. alxtaanth. of the bid and offered raws Deutsche Bank. Bangue Natlonala de 
Bank of fnglind forecast . l0 ‘ s,0n : q “ 0 “ d - * ** maik « 10 Bnd Mor a an Tfual * 

a shortage of around £900m with 


}»i (+20.;) TJ6KJ (+17.4) 7^5 (7.90) fact0 „ affecting the market MONEY RATES 
7 * 723 .9 ( + 17^) 8J48J ( + 1BJ) 8JI3 (8.0T) i nc i u ding. maturing assistance 


1 .975.4 (+MJ) 
1350.7 (+22J) 

7.096.4 (+22*) 
8B83 (+19.1) 
7417 (+ 9.0) 


8348 3 (+IBJ) 8313 (8.0T) including maturing assistance 
6,9883 (+19.7) 8.05 (7.94) ani j ^ (^ e up 0 f Treasury bills 
4.546.1 (+18.1) 736 (7.5J1. together draining £660m and a 
4.090/1 (+17.5) 7.70 (7.54) IQ the note circulation a . 


June 20 


Mixed performance from 
Singapore merchant banks 


2^37-4 (+1 4. 6) 7.77 (7.76) brought forward balances £75m. 1 7r u, b3-hS I 

helow target These were partly a rnotardam - «x9-6ot fwy o u I 

a Tok o 4.21875 4.5B375 

ance from Bruotals. ■’ 4.7( Tit-Ht 

.... # .... doll - ■ 

bant banks LONDON money rates 

since May 23 


BY CHRIS SHERWELL IN SINGAPORE 


1 Three 
| Months 

Sin 

Months | 

l4.45-4.60l4.604.65 

71b71* 

7i B 7U 

5 I 4 6 sg 
Slid* 


4.68750 

nm- 

12 I .'SB 



71, 7Sg 

— 

USgUlg 

088-9*2 


flig-10 o:,-Bt» 


SINGAPORE’S Principal mer- losses of S$2.65m on share- ' mT Td^fcoT Tw 

chan t banks mostly lost money holders' funds of SS24.9itu -cv. h otorimoCDs. — — oiis ioa B'a-Sri fli'-Bfi 

or broke even on their Sineo- . . offset by ExcheqMr transartons LocsiAuthorityDapoa io-ioi» io-ioi b io gfe gsj ‘ 0 ^ 

uore bnerations last vear Sirabl, a partnership of which added £65m. The Bank Local Auttiofy Bond* - - xo«e 10 + 10 9 t» 

according to figures puUiK Schraders in London and the gave . early assistance in the a^m**** J+o** ioioi» Mi S3 - -T 

yesterday by the bank which O^erseas^lhinese Banking Cor- morning of £3(^m through out- nnanoe Hoy«o Depoi — — 10 gjj 

emerged at the top of the table, Poration, one of the Eig Four n«|il purchasee of eligible bank nwwMiMii- - - a.* s,v 

Singapore International Mer- ^ ^ braks. reported .an ^-eighl : bills 1 . » 2 m u M i ^11 K B?®-® 55 = 11 *oS* & Sg I 

chant Bankers Ltd (Simbl). Per cent return on shareholders wnt, flUBffl banj - “ Dollar op...... - - e.e^Bo 6.03 7 . 007 . 10 . 7.15 

funds for the vear to December, cent. £23m in band 3 at 9* per bdr Unktsd Dopoa — - fljg.esg g^ta 6*45*1 6 

^ The worst per fonner was Hill W ith.net nrofita of SSlOSro. ^ aTld ?21m in band 4 at sou dopoi- 7 ,, i 7 u 7 ^ 7^17474 

W aImo^ re ^r*m Wardlev 4 «nri Rarine Brothers per C0Dt Treiauiy Bill* (Sill}: ona-month 9“u per^cenr: three months par cam. 

of wardleys_ana Baring Brothers Further help was given in the Bank Bills («oii>: om-month 9^ ocr cent; three months 9««-por cent. Tmaury 

(US$14.4m). on shareholders came .second and third. Showing momim* of £130pi through out- 8if,s: Avara * B TBnd ar rate at discount 9.5050 par cent, ecgd Fuwd Finanoa 

funds of S$4.6m for the year to returns of 7.1 oer cent and 6.1 r j«ht mirchases of £42m in d * t " Ma / 7 w Juno 3 (tnciusivei 10.173 per cent. 

March per cent resnectivelv But the rH^Mn P hn«b Mil. 1 UI P Local Author. ty and Finance Houses seven days' noi.ee. others seven days' 

» , - - . ~r 1 “ j eligible Danis Dins in band I at flMd Flnanca Housaa Base nates Iff* per com Irom Juno \ IBM Bank 

Also in the red were Klein- figures are for Hong Kong and 9J per cent and in band 2 {50m Deposit Ratos lor sums at gtutn days' notice 4.35-*.375 per cent. Carti&caies 


Months 

, y«r 

| USfl-BS* 

05a-9i« 

9*a-9Ti 

95g 

9l2 l 

10 


9* 


Bfi 

0>B 

8.x 




— 

B.937.00 

7.10.7.16 



7*1-7 1* 

7*a7S» 


Chartered Merchant Bank, with pore. 


. . authorities bought £490m of bills drawn (or cash 54 per cent. 


Doposits with- 
































































































































WORTH STOCK MARKETS 



NEW YORK 


Stock 


AGS Computers.! 19* 

AMCA.. ; 12* 

AMR Corp 52* 

ASA 35* 

AVXCorp • 12* 

Abbott Lobs . 51 

Acme Cleveland,' IS 

Adobe Res.... - : e* 
Advanced Micro.' S 1* 


Aetna Life ' 

Ahm.mion iH.F. >1 

Air Prod ft Chem' 
Alberto-Culvcr ...[ 

Albertson 'e ; 

Alcan Aluminium 
A I co Standard.... 
Alexander & Al... 
Allegheny Inti. ... 
Allegheny Power. 
Allied Banshares 

Allied Signal 

Allied Store*. 

Allis Chalmers.-. 


GO 

25i a 

39* 

23* 

44 

30 

41* 

36* 

20 

41* 

16 

43* 

454s 

5* 


19?b 

12ia 

511a 

54 

12 la 
48 

13 

a >8 

92 


59 Ss 
24* 
39l|i 
227a 
421; 
aO* 
4 15n 
3.77 
20 
42 
15* 
421- 
45* 
4* 


Alcoa- 

Amax 

Amdahl Corp 

Amerada Hess. .. 

Am. Brands 

Am. Can 

Am. Cyanamld ... 
Am. Eloc. Power. 
Am. Express ... 
Am. Gen. Coro ... 
Am. Greetings.-.. 


40 

13* 

17 

20 

88* 

76 

75)# 

261s 

59* 

3»ie 

40 


Am. Hoist- • 8 

Am. Home Prod,. 89* 

Am. Inti" Grp '126* 

Am. Medical Inti.; 1744 
Am. Motors. ... ’ 4 


Am. National 


37* 


Am. Pstrofma 46* 

Am. Standard.. . 42* 

Am. Stores 69* 

Am. Tel. St Tel....- 351; 

Ameritech 1341; 

Amctek 29 >b 

Amfac 27* 

Amoco 64 

AMP 1 37i» 

Amsted Inds.... — 

Analog Devices,- 17* 
Anchor Hockg ... 29* 

AnhcuserGh , 50* 

Apollo Comp 12 U 

Apple Comp 35i(i 

Archer Daniels.... 17*1 
Arizona Pub.5cr.‘. 27* 

ArHer ; 17* 

Armco 9"# 


Armstrong Wld... I 67* 

Asarco 1 6ia 

Ashland Oil ... 1 54 
Assoc Dry Goods. 46 
Atlantic Rich - . • €6 
Auto. Data Pro . 34* 

Avantek 17* 

Avery Inti 1 41:# 

Avnet I 29* 

Avon Prod | 35 * 

Baker Inti 13* 

Baldwin Utd. : 14, 

Bally Man (9 — 214. 

Baltimore Gas. 30* 

Banc One 1 29 >« 

Bank America....; 15* 

Bank Boston 39* 

Bank N.Y 62 

Bankers Tst N.Y.: 474, 
Barnett Bkc FI ...1 57 * 

Barry Wright | 224s 

Basix ; 9i« 

Bausch ft Lomb.i 39 * 
Baxter Trav I 19* 


; 3 ? 

• lalg 

I 171* 

•, 20 1 g 
67* 

! 

I 75 
: *5T S 
I 59 1, 

■■ 307 S 
! 40 
I 

SI- 

88 

127* 

18 

3* 

37* 

47 

I 41* 
694b 
I 25 

,131* 

29* 

1 27* 

I 62* 
36 U 


17* 

29* 

50* 

12* 

35 

17* 

271- 

17* 

B* 


67V 

16 

54* 

46* 

63 

34* 

171; 

43* 

294, 

344, 
13* 
1*4 
Sli] 
SOU 
29* 
15* 
38* 
621; 
471- 
56i; 
22* 
104, 
39 U 
19* 


Becor Western 
Bee ktonDick'son , 

Eekcr inda 1 

Bell Atlantic 

Bell Howell 

Bell Industries.. ..I 

Bell 3outn j 

Beneficial 1 

Beth Steel ! 

Betz Labs : 

Big Three Inds .. 

Black & Decker..' 

Block iH. ft R.i... | 39* 

Blount Inc B ; 15'; 

Bodng 63* 

Boise Cascade. 57* 

Borden • 47* 

Borg Warner .. . 33* 

Bowater Inc 27 1 > 

Briggs Stra’n 38* 

Bristl Myers I 84 1, 

B.P i 35 

Bt Telecom AO R! 56* 
Brockway Glass . 58*4 
Brown Forman B 59 * 

Brown Group I 39 U 

Brown ft Sharp ... 26 1; 
Brown 'g Ferrl* 38* 


13 12* 

541, 53* 

IV 1 

72 ! 70 

437* I 44 
231- 24* 

59* 587# 

46 * 46 

15* I 14* 
39* | 384, 

26 * I 26* 

20* I 30* 


Brunswick 

Burlington Ino 
Burlington Nrth 

Burndy 

Burroughs 

CBI Inds 

CBS 

CPC Inti 

CSX 

Cabot .... ... 

Cameron Iron... 
CampboM Red L 
Campbell Soup. 
Con. Pacific. .... 
Cap. Cities ABC. 
Carlisle Carp 


Carolina Power.., 31 'a 
Carpenter Tech., 344, 
Carter Hawley ...: 334, 

Caterpillar - 51 ig 

Colancsc :235 

Contel 55* 

Ccntorior En > 22* 

Centex 33 

Central* SW ; 29 1; 

Certain-Teed ' 35* 

cnamp Home Bid, 2 

Champ Int | 25*. 

Champion Spark, 10* 

Charter Co • 2* 

Chase M.inhn tt'n 
Chemical NY . 
Choaebrugh P. .. 

Chevron 

Chicago Pneum. 
Chrysler 35 


3970 

154s 

62* 

68 

! 45* 
I 334, 
I 271# 
1 38* 
1 84* 
35* 
55* 
39 
69 
38* 
26* 
3744 

351- 

3844 

66* 

137# 

6 Ur 

24* 

U3Bii 

665# 

31* 

29* 

10* 

144, 

59* 

12* 

241* 

374# 


32* 

344, 

33* 

51 

2341; 

55* 

23* 

32* 

29* 

561# 

25* 

101 ; 


2* ) 27# 

421* 42 

501, i 50 
50* 1 50 U 
SOI* • 40 
34* 33* 


Chubb 664, 

Cigna ' 624, 

Cincinnati Mil. - 22* 

Citicorp 68* 

Clark Equipment' 22 
Clove Cliffs Iron. | 14* 

Clorox | B3i 4 

Coastal Corp 1 Si* 

Coca Cola.. 1J[0 

Colgate Palm 42 

Collins Alkman— 384, 

Colt Inds 67 ig 

Columbia Gas..— 41* 
Combined Int..— 1 69 1# 


Combustion Eng 
Common w.th Ed 
Comm. Satellite.! 


31* 

32* 

34 


Comp. Sciences.’ 387# 

Com pule rvislon .1 15* 
Cons. Edison ; 42* 


Cons. Freight 

Cons. Nat. Gas.- 
Cons. Papers 
Consumer Power 

Conti. Corp | 

Conti. Illinois 

Conti. Illns Hldgs, 
Conti. Telecom..., 

Control Data < 

Converg. Techs— I 


33 

29* 

55* 

117# 

46* 

6* 

0* 

297# 

23* 

7* 


Cooper InOs I 407# 

Coors Adolf 1 294, 

Coppcrwetd [ 7 

Corning Glass.....: 693, 

Corroon ft Black! 39 

Crane 325, 

Cray Research ... 9H; 

Crown Cork 109 7# 

Crown Zell 41* 

Cummins Eng. - 66* 
Curtiss Wright... 53 
Daisy Systems... 11* 

Damon 17* 

Dana.. I 33* 

Dart & Kraft I 64* 

Data Gen j 36 

Datapoint. B* 

Dayco 19* 

Dayton Hudson- 55 

Deere 29 

Delta Air ! 407# 


Dixehk Print I 72 

Detroit Edison*...! 16* 
Diamond Sham rkj 107# 

Dlebold j 3.96 

Digital Equip 857# 

Disney /Walt) j 611- 

Dome Mines 5* 

Dominion Res—..l 40 

Donnelly iRRj I 754, 

Dover Corp. ! 397# 

Dow Chemical....) 59 

Dow Jones I 544, 

Dravo IB* 

Dresser- , 18* 

Duke Power 1 444, 

Dun ft Bradstreet'l 16* 

Oupont 1 86* 

EG ft G 33* 

E Systems. 1 33* 


Easco ; 17* 


9* 

267# 

59* 

67* 

17* 

87* 


Eastern Airlines. 
Eastern Gas ft F. 
Eastman Kodak. 

Eaton . 

E chlln Mfg I 

Emerson Elect..., 

Emery Air Fg 14* 

Em hart 37* 

Englehard Corp. 27* 

Enron Corp 42* 

Ensearch 14* 

Ethyl 21t# 

Ex Cell O 1 49 

Exxon ; 61 

FMC 1 201# 

FPL Group ' 31* 

Farmers Croup .. 414, 

Fodders. ; 11* 

Federal Co 33* 

Fed. Express 69 

Federal Mogul— 42* 
Fed. Nat. Mort— 36* 
Fed. Paper B'rd.. 26 
Fed. Dept Stores) 86 


| 35* 
. 58’; 
, 65* 
IS* 
61 jg 
24 

,1384, 
68* 
■ 35* 
295, 
10* 
IS* 

1 60ig 
! 12* 
243* 
37* 


35 4# 


Field crest Mill.— 

Fin Corp 

Firestone 

1st Chicago 

1st City Bank 

1st Interstate 

let Mississippi.— 

1st Penn ; 

1st Wachovia 

Fish back 

Fisons 

Fleetwood Ent. 
Florida Prog ... . 

Fluor 

Ford Motor 

Fort H'wd Papen 
Foster Wheeler-1 
Freeport MoM ... 
Fruehauf. 

GAF 

GATX 

GEICO Grp 

GTE Co 

Gannett. 

Qelco ’ 

Gen Am Invest— 

Gen Cinema 

Gen Dynamics ... 

Gen. Electric * 

Gen. Instrument: 

Gen. Mills . 

Gen. Motors I 

Gen Pub Utilities! 
Gen Reinsurance! 

Gen. Signal -] 

Gen. Tire 1 

G one n tech I 


Genrad 

Genuine Parts...., 

Georgia Pac 

Gerber Prod J 

Gillette 

Global Marine — 
Goodrich iBF).— 
Goodyear Tire— 

Gould 

Grace 

Grainger iWWi... 
Gt Atl. Pac. Tea.. 
Gt. Nthn. Nekoo. 
Gt. West Flnand 

Greyhound 

Grow Group 

Grumman 

Gulf ft Western- 
Gulf States UU ... 


785, 

B* 

34* 

33* 

81, 

59* 

7* 

8* 

43* 

264# 

38 

24 

37*, 

16* 

537# 

59* 

13* 

17* 

47* 

34T# 

32* 

90 

(SO* 

87* 

16* 

20* 

53 

77* 

81 

21* 

83 

78*, 

20* 

595, 

49* 

75* 

90 


10* 

46 
33* 
47* 
455, 

1* 

407# 

32* 

20* 

54 

43* 

27* 

617# 

47 
343, 
11* 
28* 
65 

8* 


67 

61* 

21* 

58 

22* 

14* 

53 

30 T# 
118* 
41* 
58* 
67* 
401, 
59* 
31* 
317# 

36* 


3a* 

14* 

417# 

32 

2B2« 

65* 

117, 

457# 

65# 

0* 

291# 

23* 

7* 


40* 

30 

7* 

69* 

39U 

32 

89* 

110 * 

41* 

65* 

53* 

11* 

18* 

33* 

60* 

36V 

B* 

19* 

653# 

28* 

40* 


70V 

16 

10V 

40* 

84* 

60* 

6 

39* 

74V 

39* 

59* 

53* 

15* 

171, 

437, 

111 * 

85* 

327, 

33* 


17* 

9* 

27 

59* 

67* 

16* 

87* 

22* 

37* 

27* 

42* 

14* 

22* 

I 48* 
60* 
197# 

%'* 

58* 

44* 

36 

26* 

84* 

79* 

8* 

241# 

33 

B* 

58* 

7* 

8* 

43* 

27* 

357, 

23* 

381# 

16* 

53* 

58* 

13 

17* 

46* 

381, 

327# 

90* 

501, 

85* 

16* 
20 * 
52* 
77* 
80 U 
21* 
BO* 
78* 
20 * 
60* 
49* 
75* 
88* 

10* 

45* 

33* 

47* 

46* 

l'« 

41* 

32* 

20* 

54* 

43* 

26* 

51* 

4$* 

347# 

11* 

28* 

64* 

8* 


Hall (FBI 

Hallburton J 

Hammermlll Ppr' 

Hanna Mining 

Harcoart Brace.. 

Harris Corp.. j 

Harlaco 

Hecia Mining 

Helleman Brew..] 

Heinz 1HJ1 

Heimerickft P — 

Hercules 

Herehey 

Hewlett Packard: 

Hilton Hotels 

Hitachi 


25* 
22* , 
41* 
23* 
B6* 
31* 
27* 
10)# 
27* 
44 
19* 
65* 
73* 
44 
70V 
51 


26* 

22* 

41 

23* 

95* 

31* 

28* 

11 

26* 

42* 

19* 

53* 

72* 

41* 

707# 

606# 


Holiday inns.— 

Holly Sugar 

Home Depot — 

Homestake 

Honeywell 

HormeJ (Geo.) . 
Hospital Corp.. 
Household int. 
Houston Inds— 
Hughes Tool.— 

Humana 


60* 
112 * 
20* 
22* 
75* 
32 
38* 
j 44* 
30 
10 
25* 


Husky Oil 

Hutton 1EF1 

1C Inds. 

ITT 

IU Int 

Ideal Basic Ind.. 
Illinois Power— 

ICI ADR 

Imp Corp Amer. 

IN CO 

Ingersoil Rand... 

Inland Steel.. 

Intel 

Interco 

Inter First Corp. 

Intergraph 

Interlake Corp.... 


57# 

34* 
45* 
45 ' 
! 15* 

I 1* 

I 247# 
! 68* 
15* 

| 13* 
60* 
21 
23V 
92 
8* 
26* 
81 


IBM 

Int. Flavours 

Int. Income Prop 
Int. Min ft Chem. 
Int. Multifoods.. 

Int. Paper 

Irving Bank 

Jaguar ADR. 

James River 

JeffnPllot 

Jim Walter 

Joftnson-Contr... 
Johnson ft Jns— 

Joy Man.. 

K. Mart 

Kaiser Alum 


147* 
46* 
13 V 
33* 
46* 
64 
63* 

a 

43 

54 

447, 

52* 

70* 

24 

52* 

19* 


Kaneb Servlcas-I 3* 

Kaufman Brd 22* 

Kellogg I 53 

Kemper. 91* 

Kennametal 24 

Karr MGee 276, 

KeyCorp 27 

Kidde 32* 

Kimberly-Clark- 91* 
Knight Rdr. Inc.. 56* 

Koppers - 27 

Kroger I 57 

LTV I 5* 

Lear Biegler I 65 

Lease way Trans J 47* 


Libby Owens Fd. 

Lilly rElii 

lln Broadeasting 

Lincln Natl 

Litton Inds 

Lockheed 

Loews 

Lone Star (nd#.. 
Lone Star Steel. 
Long Isl. Light- 
Longs Drugs Sts. 
Lotus Duval 


Louisiana Land... 
Louisiana Pac.— 

Lowes- 

Lubrtzol 

Luoky Stra. 

M.'A Com Inc 

MCA.— 

MCI Comm 

Mack Trucks- 

Macmillan 


Maey 

Manfc. Hanover .| 
Menvllle Corp-... 

Mapco 

Marine Mid 

Marlon Labs 

Mar riot 

Marsh McLennan 
Martin Marietta.! 

Masco 

Massey Ferg 

Mass Multi CorpJ 

Mattel 

Maxxam 

May Dap. Stra.... 


75 

78l« 

48* 

49* 

767, 

53* 

64 

32* 

9 

103, 

36 

35* 


38 

27 

36* 

31* 

28* 

174, 

49* 

12" 

49V 


68 

50* 

3 

46* 

51* 

38* 

189* 

577, 

44* 

34 

38 

1ST, 

17* 

87V 


Maytag S 64 -a 

McCulloch j 15* 

McDermott lnc-i 19* 

McDonalds 102* 

McDonnel Doug.] 78i# 

McGrow Kill 59* 

McKesson —I 617# 

Mead - 497, 

Media Geni 97* 

Medtronic 70* 

Mellon Natl 68* 

Melville ! 68* 

Mercantile 8trs.|lll* 


Merck 

Meredith 

Merrill Lynch — 

Mesa Pet 

Mlcom Systems..! 

Mid 8th Util 

Miltipore. 

Minnesota Mine., 
Mitchell Energy 

Mobil 

Mohasco. - 

Molex 

Monarch Mrr. . . 
Monolithic Mem. 1 

Monsanto 

Moore McC'mek.: 

Morgan iJP) 

Morrison Knud . 


102 * 

75* 

34* 

3* 

a- 

337, 

no* 

11* 

31* 

44* 

44* 

16* 

153, 

707, 

20* 

857, 

477# 


59 
113 
20* 
213, 
756, 
! 33* 
: 38* 
] 43* 

I 293, 
: 9i, 
1 85* 


6 

34* 

45* 

447, 

15* 

2* 

25 
58 
15 
13* 
60 
207, 
S3* 
90* 

7* 

26 
816, 


145* 

45* 

13* 

327# 

451, 

63* 

636, 

8 

42* 

53* 

43* 

61V 

68* 

23* 

62 

19* 


! 45, 
227 , 

48* 
89 V 
247# 
28 
27* 
32* 
91 
56* 
277, 
56* 
55, 
66* 
47 


74* 
78 
49* 
60 
76*, 
536, 
62 V 
516# 
9 

107# 

36* 

36* 


28* 

267# 

34* 

317, 

28 

17S# 

49V 

9* 

12 

50* 


677, 

50* 

3 

4b* 

Elds 

39 

186 

68V 

44S, 

336, 

37, 

37V 

13 

17S, 

87* 


53* 

15 

1 19* 

101 * 

79* 

68* 

61* 

51 

97* 

71* 

68* 

68 

'1X2* 


101 * 

75 

33* 

3* 

13 

12* 

33* 

109* 

11* 

307, 

45* 

45), 

17* 

16 

70 

SO* 

84* 

48* 


Morton ThlokeL.{ 57 

Motorola ; 40* 

Multimedia ; 40* 

Munsifigwear i 26* 

MurphyOfl j 83* 

NalcoChom 37* 

Nat. Dist. Chem. | 38r, 

Nat. Gypsum — 

Nat. intergroup. 21* 
Nat. Medical Enti 24 
Nat. Semlcndctr! 12* 
Nat Service Ind.; 37* 

Navistar Inti 8* 

NBD Bancorp I 49 V 

NCNB ! BA* 


NCR. — - ; 

Netw'rk Systems’ 
New England EL; 
NY State EftG .— ! 

NY Times. ! 

Newmont Mln'g. 
Niag. Mohawk—. 

N1COR Inc.. j 

Nike B 


Nl Industries . — ' 
Noble Afflllatea- 

Norstrom 

Norfolk South' rn. 

Nth Am Goa l 

Nth Am Philips...; 
Northeast Util. - 1 
Nrth Indinns PS... 
Nrthn State Pwr. 

Northrop ! 

N West Airlines -j 
Norwest Carpi- ■; 

Nwest Steel w ...| 

Norton 1 

Novo Inds ADR—: 

Nyncx 

Occidental Pat- 
Qccan Drill Exp- 

Ogden 

Ggllvy ft Mthr— 
Ohio Casualty — 


53* 

13* 

26* 

30* 

80 

46* 

217# 

27* 

17V 


SIS, 

13* 
26* 
30 V 
77* 
45* 
21* 
277# 
167# 


145, ; 143# 
9* 9* 

44 1 42 

87V ! «7* 


Ohio Edison 

Olin 

Oneck 

Outboard Marinei 
Overseas Ship — 
Owens Corning -| 
Owens Illinois .... 

PACCAR 

PHH Group 

PNC Financial... 

PPG Inds 

Pabst Brewing .. 
Pac. Gas ft Elec. 
Pac. Lighting — 

Pacificorp 

Pac. Telecom.. .. 

Pac. Telesis 

Pall 

Pan Am. Corp. .. 
Panhand Pipe... 


Paradyne 

Parker Drilling . 
Parker Hannifm.l 
Payless Cashw— 
Penn Central— 
Penn Pwr ft L — ! 

Penny tJCi 

Pennzoil 

Peoples Engry— | 

PepsiCo 

Perkin Elmer— 

Petrie Stores 

Pfizer 

Phelps Dodge . 
PWladel, Elect. 
Philip Morris..... 

Philips Pet 

Pic N' Save ! 


Piedmont Avlatn 

Plllsbury 

Pioneer Corpn— 
Pioneer HI Bird.. 

pltney Bowes 

pittaton 

Planning Rea ch.! 

Plessey - 

Pogo Producing. 

Polaroid 

Policy Mgt, Sys— 

Potlatch 

Potomac El. Pwrj 

Prab Robots. 

Premier Ind 

Price Co 

Prlmarx 

Prime Computer 
Proctor Gamble. 
Pub. Serv. F ft G.l 
Pub. S. Indiana— 
Pullman P‘body.| 

Purolator 

Quaker Oats- 
Quartex 


RJR Nabisco 

Ralston Purina .. 

Ramada Inns 

Rank Org ADR— 

Raycham 

Raytheon 

Reading Bates...| 
Redman Inds... . 
Reichhold Chem 

Republic Air 

Republic Banc- 
Research Cott— 
Resort Inti. A. . 1 
Revco (DS) I 

Revere Cooper... 

Rexnard 

Reynolds Mbs— 

Rite Aid 

Roadway Exps- 

Robbiny • All 1 

Rochester Gas - 

Rockwell Inti 

Rohm ft Haas , 

Rol Illns 

Rouse — 

Rowan 

Royal Dutch 


41* 

44 In 
207, 
11* 
32 
477, 
48* 
5b* 
19 
39* 

34 
69 
27*! 
13* 

35 
33* 
83 


IBs, 

4.67 

30* 

38 

28* 

48* 

39* 

66* 

30 

43* 

83 

9* 

22* 

48 

33* 

13* 

65* 

42 

6 

40 


8* 

3V 

25 
265a 
54* 
32* 
BO* 
50* 
22* 
23* 
a7* 
31* 
69 

26 
19* 
697, 

10 

26* 

37* 
797, 
33 
37 V 
61* 
12* 
19* 
34* 
6* 
65* 
18* 
49* 
466# 
9* 
89* 
44* 
87* 
18* 
77* 
36 
11* 
101 # 
196# 
76* 
6* 


515s 

703# 

8* 

73# 

94* 

61V 

2* 

86# 

37* 

16* 

88* 

29* 

713, 

367, 

21V 

14* 

50V 

326, 

44* 

11* 

86* 

477, 

33* 

16* 

31 

6* 

78* 


Rubbermaid. j 543* 

Ryan Homes f 34a# 

Ryder System— 1 29* 

Rymer- 183, 

SPSTech 38* 

Sabin Court—... 137# 

Saleco 37V 

Safeway Stores .. 48* 

St. Paul Co, 46* 

Saloman Inc > 50 

Sanders Assoc. - -- 31* 
Santa Fq SPac.- 1 54* 

Sara Lee ! 71 

Saul Investment.! 18 
Sobering Plough.! 805, 


44* 

45 

21 

11* 

31* 

47* 

48 J# 

36* 

19* 

405# 

34* 

67 

Z6* 

13* 

35 

34 

83* 


IB* 

467, 

30* 

38* 

29* 

48* 

376, 

663* 

304) 

436* 

61* 

Si, 

22* 

47* 

S3* 

13* 

S3* 

41 

57, 

39* 


9 

37, 

26* 

26* 

64* 

32* 

BO* 

49 

21 

33 

27 

31* 

68* 

25* 

19* 

87* 

9* 

27 

57V 

78* 

227, 

38 

615, 

12 

19* 

35* 

61# 

647, 

IB* 

48;, 

46* 

9* 

31* 

47 

27* 

17V 

78s, 

35* 

115# 

10* 

197, 

78* 


49 

68 

8* 

2 s * 

95* 

61* 

3* 

83* 

377, 

16* 

28* 

5S i4 

70 

36V 

818, 

147, 

49* 

38* 

48V 

12 

26* 

47* 

33* 

16* 

31* 

51, 

78 


541, 

34 

29* 

19* 

3BS, 

14 

563* 

48* 

45. 

49* 

28* 

34 

67 

18 

80* 


Stock 

June 

20 

June 

19 

Schlumberger.— 

52V 

32* 

Scientific Atian, 

10* 

10* 

Scott Paper—.. 

08* 

58* 

Sea 

2V 

.2ii 

Sea Containers.. 

34* 

24* 

Seagate Tech.... 

11* 

101# 


61V 

60S, 

Sealed Power— 

29* 

29* 

Sears Roebuck-. 

47* 

47* 

Security Pao 


35V 

Service Master.. 

26 

26 

Shared Med. Sys. 

32* 

31* 

Shell 1 ram 

47V 

48* 

Shorwln Wmj..,, 

28T# 

28* 

sigma Aldrich... 

34 

34 

Singer. 

fill. 

517, 


16* 

21* 

3 

987 , 

27V 

38 

20* 


Skyline 

Slatteriy Group..] 

Smith int—.. 

Smith Kline.. 

Sonat 

Sonoco Prod# 

Sony 

Southeast Bankgj 43* 
Sth. Cal. EdlsoiQ 31* 

Southm Co j 23 

Sth.AL Eng. Tel . J 487, 

Southlands J 62V 

SWest Airlines...! 20* 
S'Westn Bell . — 102* 
Sperry Corp-...- 1 785, 
Spring Inds.—. .{ 55V 

Square D 425, 

Squibb 101 * 

Stanley (A.F.j 26 

3 td. Brandi .— I £3 

StdOllOhlo- 455, 

Stanley works.... 403* 
Sterling Drug..— 443* 

Stevens iJ.P.i 32 a, 

Storage Tech.—. 34 a 
Subaru Amer.—j 37 

Bun Co — ! 48V 

Sunderstnd ; 62* 

SunTrust 49* 

Super Value StrJ 27#, 

Syntax ?, 66V 

Sysco — 28* 

TIE Comms— — 6 

TRW |10O* 

T*r —.106* 

Tam brands ,111 s # 

Tandem Comp...| 31#, 

Tandon —I 6* 

Tandy 395* 

Tektronix. — 60* 

Tele -Com ms. 63* 

Teledyne 336 

Tolerate 20V 

Temple Inland — 51* 

■ enneco 40* 

Tcaoro Pet 95, 

Texaco 33* 

Texas Comm Bk. 215# 
Texas Eastern,... 36* 
Texas Instmnt— ISBSa 
Texas Utilities.- 50fi, 

Textron- 57 

Thomas Betts.,— 43 

Tidewater 6* 

Tiger Infc 87, 

Time Ino. 90* 


Times Mirror 

Timken 

Tipperary 

Tom Brown 

Torchmark — .... 

Tosco ' 

Total Pet 

loys RiJS — 

Transamerlea .... 
Transco Energy.! 

Trans World 

Travelers. 

Tribune 

Trlcentroi 

TrlContinenta I... 
Triton Energy— 
Tyler - 


UAL 

Uccel Corp 

Unilever N.V 1 

Union Oamp 

Union Carbide ... 
Union Electric...:. 
Union Pacific . 
United Brands.-; 

Unocal 

USAIR Group 
US Fidelity ft Gt. 
US Gypsum — 


663, 

485# 

0* 

1 

34V 

.4* 

19 

49* 

58* 

46 s * 
32* 
48* 
77 
IV 
293# 
17 
167, 


51V 

81* 

193V 

63* 

21V 

231, 

SSI, 

26* 

305, 

307# 

38* 

81 


US Home ' 65# 


US Shoe — : 

US Steel ...... 

US Surgical 

US Tobacco. ...... 

US Trust | 

US West 

Utd. Technolog.. 
Utd. Telecomms.! 
Uptohn - 

Valero Energy... 
Varlan Assoc,.— 
Varntron 
Vulcan Materials! 

Walnoco Oil 

Walgreen 

Walker Hiram .... 
Wal-Mart Stores.! 

Wang Labs B 

Waranco 

Warner Comm *.4 
Warner Lambt -.1 
Washington Post! 
Waste Mngmt—' 
Watklns-Johnson! 
Weils Markets.— 1 

Weils Forgo 

Wendy's Inti 

W point Peppl— | 
Western Airline.. 
West Nth Am 


Western Publsh J 20* 


Western Union— 
Westlnghouse .... 
Westvaco — 

Weyerhaeuser— 
Wheeling Pitts ... 

Whirlpool 

Whittaker 

Wiiliamette Indaf 

Williams Co. 

Winn-Dixie 5tr— , 

Winnebago 

Wise Elec Powerl 

Wool worth 

Worthington 

Wrjgley. — — 

Xerox 

YelloW Frt Sys— 

Zapata 

Zayre 

Zenith Elect 

Zero 


21»s 
80* 
23* 
40»« 
63V 
85* 
49* 
96* 
93 
32 
85, 
22 r# 
12* 

107* 

5* 

385, 

86* 

50J, 

16* 

B3s# 

677, 

169 

49 

31 

381# 

100 

16 

87* 

10* 

1* 


6* 

84 

BIS# 

38* 

10 

83 
288, 
36* 
23* 
46V 
14J, 
54* 
45* 
29* 
41 
66* 
40* 

4* 

84 
231, 
18* 


15* 

24* 

3 

977, 

27* 

38* 

20* 

43* 

30V 

22s, 

4B-* 

625, 

20* 

905, 

75* 

55* 

425, 

101 

26* 

23* 

44V 

40* 

44* 

32* 

Sit 

37V 
475, 
62V 
60* 
27* 
66* 
287, 
5V 
97* 
106* 
110 * 
31* 
6* 
39* 
60* 
S3V 
336* 
21 
51 V 
40* 
95, 
33 
E1S, 
56* 
ISO 
SO* 
57* 
43* 

V' 

90 

64* 

48* 

0* 

1 

34* 

4 
19 
486, 
347, 
47 
32* 
485, 
76V 

IV 

30 

165, 

17 


62 

816, 

IBB* 

61* 

22 

24 

£58, 

27 

201, 

30S# 

3CPa 

BOV 


1 6* 

ai7, 

aoir 

22* 

33 

ea 

63* 

477, 

26*. 

94* 

307s 

9 

23* 

12* 

107V 

57, 

38 

26* 

49* 

15V 

63* 

677, 

169 

47* 

31* 

3B* 

100V 

165, 

5610 

105, 

1* 

20 

6* 

62* 

60* 

347, 
10* 
81 V 
2B* 
37* 
23* 
45* 
14* 
64* 
443# 
29 
39* 
55* 
40 
4* 
83* 
24* 
.18* 


NEW YORK 


INDICES 


DOW 

JONES 


1 June 
! 20 


June 1 Juno 
19 I 18 


June I June 


17 


16 


1986 

Slnoe Cmp 

High i Low 

High! Low 


elndustrl'l# 1879.34 1855.86 1868.94 1B85.78 

1871.77 1 886.30 1502.28:1 BBb.W 41.22 
: 8(6 ■ I 1 8(6(88 S/7J52 

H'mo Ends.. 

89.86 

89.81 

89.68 ' 

90.06 

90.04 81.84 i 88.71 ; — , — 

] 21/4 . i#> i 1 ; 

Transport-.-i 

778.13, 

772.75 

781.63 

t 

785.13 

786.63:830.84 886.87 Is30.84 12.82 
31(3 ; 9(1 >31/3(86 8/7/32 

Utilities i 

190.49! 

[ 

188.02 

189.17^ 

188.52 

1BB.9 193.73 jl 89.47 '193.73 i 10.8 
! 31/3 ! 22/1 81/3/86] 8 4/32 


• D ay's High 1 BB 2 . 8 5^(1883.121 Lo w 1847.60 > 1851. 46 1_ 

STAND ARO AND POOR'S 


Composite t 

247.56- 

344.06; 

844.99' 244.35 

! 

246.13 (247.98 12U.4B 

1 |29/Si i 22/1 

247.98 

29(6(86 

4.40 

l'E/32 

Industrials.. 

275.76 

272.92 1 

374.131 

273.6 

27S.5B 

277.16l2Z4.88 
(29/3] | 22/1 

277.18 ! 3.62 
28/5/861 31/6/32 

Financials .. 

28. B7 

28.62 ! 

2B.70! 

28.53 

28.90 

51.13 ! 25.19 

31.13 

8.64 


(Mri)i 22/1 ;i4/S/S6'|rio(74 


N.Y.5.E. 1 141.65 140.2 

COMPOSITE' l 


140.63, 140.371 141.17 II42.W11I7.7S 1 742.671 4.46 
<2916 I 2211 J iBIblBfijl 5(4/4 


AMEX. MKT. 1 281.65 281.19:380.61 280.50; 281.76:182.63(240.30 1 282.63 29.1S 
VALUE 1 I | 1 16(6 | 4)2 i 14(6(66 13;l2r74 


NASDAQ 396.88 

. 396.4 395.24! 396.28' 398.54! «00.2B;S25AI 1 

408.26 154 87 

OTC COMPJ 


1 

1 1 

6(6 I 9/1 I 

6/8/88 13/10/74 

DIVIDEND YIELDS 

June 6 

[ May SO 

May 23 

May 9 

year ago 
(approx) 

Dow Industrial 

3.60 

3.57 

3.B7 

3.63 | 

1 4.66 

S and P Industrial....! 

June 11 | 

June 4 

May 2B 
2732 

18. OS 

| May 21 

1 

2.97 | 

2.96 

| 5.06 

| S.77 

s and P Ind PiE ratio! 

17.86 1 

17791 

i 17.25 

t 5T7S4 — 


TRADING ACTIVITY 

Millions 

■ June June ] June 

Volumor ! 20 !_ 19_ IB 

New York— j 149. 14 1 _J 89.61 If' 17,45 

Amox i 15.09, 1E.4 'b| 12.06 

‘.Tic! i 1 119.03 


New York 


Issues Traded 


Falls 
Unchanged ... 


■June SO.Juno 19 

1,964 

1.955 

764 

664 

880 

847 

390 

444 



84 

— 

19 


une 16 
1.967 
658 
828 
471 
57 
23 


CANADA 


June 

18 


June 

17 


June 

16 


1986 


TORONTO I June 1 June 1 

Meta* ft . “.L.«.L 

Minerals !2I31.11’2121.06'2151.49-21B6.77 t 2183J5 
Composite JOStl.il! 3060.2(3066.6 ,‘3066.0 .'3072,2 
MONTREAL! I [ • ' 1 I 

Portfolio 11550.01 Il547, 851 1554.71 , l553.2S'l55g Ji| i6U.il (!M) IliU.BO <22 111 


Hig h Low 

2442.65 ifiisT "a&.S iBlSf 
31*8.11(18(41 *764.6(17(2) 


NEW YORK ACTIVE STOCKS 




Change 



Change 

Friday 

Si acts 

Closing 

on 


Stocks 

Closing 

on 


iroclcd 

price 

day 


traded 

price 

day 

D.m & k fit 

.. 3 74I.9CO 

64‘. 

+3 f » 

Nabsco R.J. ... 1.740,2(10 

57* 

+ 2‘» 

Cnmw Ed. 

?.14.A>3 

a: 5 # 

+ >. 

IBM 

. 7.634.700 

146'. 

+ |7. 

ATT 

. 2.539.500 


+ *. 

Dow 

Chemical 1,364,800 

59 

- \ 

E+siem An. . 

..2. 483.600 


— 

£»<ort 

1.299.400 

61 

+ 

OK.lin Mm'w 

-■ ym ron 

m* 

J.HI 

SJImK.I 

» roc «« 

71T 

+ I 


I June June 
j 20 19 

June 

18 

June 

17 

10 

High 

86 

Low 

AUSTRALIA 

All Ord. (l/iiMT} 

Metals A Mnls. (1/1/801 

1214.7 

524.8 

1210.8 

&27J 

1200.8 

522.0 

1IB7.1 

G20.D 

1247 J) (7/SI 
602.0 (24/3) 

1010 JB 12/1) 
481.1 (20/5) 

AUSTRIA 

Credit Bk Aktlen(2/1 (82! 

118.46 1 1I8J5 

118.0 

(U) 1 130.88 (23/4) 

110.12 (E/t) 

BELGIAN 

BriitteiB SE 11/1(801 

5620.63 

3594.89 

BS4A.58 

SB 22.86 

3700.16 (24/4) 

2765 Jl (1G/1) 

DENMARK 

Copenhagen SE i3/1/85; 

214.48 

215.03 

219.86 

221.68 

250.70 (18/4) 

214.27 (21/1) 

FRANOE 

CAC General (31/12/82) 
Ind Tendance 131/12/83) 

340.80 

129.15 

B42JZ 

123.7 

344.8 

150.1 

54B.T 

131.7 

41U (15/51 
154.iT (12/6/ 

267.8(2/1) 
101.6 (2/1) 

GERMANY 

FAZ Aktien 131/12/68) 
Commerzbank (1/12/53) 

649.72 

1951.3 

664.97 

2001.9 

E/5.68 

2Q30.E 

re) 

to 

763.88 (17/4) 
2270.8 (17/41 

BI8JJ4 (27/2) 
1858.5 (27/Z) 

HONG KONG ! 

Hang Sang Banki3li7/64<j 1781.84 

1778.28 

1788.78 

1789.34 

1885.85 (7/5] 

1559.94 (18/81 

ITALY 

anca Comm itai. HS7Si 

853.84 

669.69 

887.«J 7/7.0 

688.20 (29/6) 

454.67 (24/1) 

JAPAN" 

Nikkei (18/5/491 

Tokyo SE New (4/1/68) 

17493.13 

1544.59 

17277.59 

1383.5 

1 

17177 JI7I170 75.89 
1329. I2j 1322.1 

17403.15 (20/6) 
1344.5S (20/S) 

12B61.5 121/1) 
1025.65 <21/1i 

NETHERLANDS 
ANP.CBS General (1970) 
ANP.CBS Indust i!970> 

23D.6 

284.6 

280.2 

283.2 

280.4 

2Ei.5 

281.0 

286.0 

292,3(2/0) 
255.7 (16/6) 

240.4 (8/3) 

234 Jl (3/5) 

NORWAY 

Oslo SE I4H/8S) 

383.08 

SUal 

360.11 

565,91 

402.91 (16/1) 

332.23 (20/5 

SINGAPORE 

Straits Times (30/19/68) 

726.41 

763.0 

746.68 

718,83 

762.41 (29(B) 

363.34(28/4) 

SOUTH AFRICA 

JSE Gold I2B/9/78) 

JSE Indust (28/8/78) 

— 

1253.7 

1147.2 

1268.6 

1137.6 

1204.7 

1118.3 

1307.8 (27/1) 
1205.1 (20/3) 

1109,1(21/4) 
1089,3 (2/1) 

SPAIN 

Madrid SE (U/12JB6) 

181.66 

178.47 

177jB8 

175.84 

194.77 (12/8) 

100.88 (571) 

SWEDEN 

Jacobson ft P (31/12/881 

(« 

2449,0 

MJJ.1 

245 T. 78 

245 T. 78 (TT/ff) 

I7Z9JS7(23M) 

SWITZERLAND 

Swiss BankCpnill/ I2jb8i 

668.6 

568.1 

585 JL 

660.7 

62BJ (8/1) 

.864.7 (26/2) 

WORLD 

M.S. Capital Inti, il/ 1/70) 

- 

520.6 

820.6 

326.8 

322J (21/4) 

248,8 (2371) 

M Saturday June 7: Japan Kikkat USJS39J31. TSE ljll.78. 

Base value of all indicea an 100 except Bnreeets SB— 1X00 *BE Gold— 25BJ, 
JSC Induatnei— 264.3. Odd Australia. All Oidieeiy and Metal* -800. NYSE All 
Common— SO; Standard and Poors — W; end Toronto Compoaiu and Uetala— 
1.000. Taranto Indicea tweed 1978 and Montreal Portfolio 4/1/83- t Excluding 
bonds. 1 400 Industrie* pfoa 40 UUlidea. 40 Rnancia* end 20 Tnoapona. 

m tfc.— «-M» . 


Sharp rise 
on expiring 
options 

MAJOR STOCK market averages 
closed sharply higher on Wall 
Street yesterday in a wild finish 
tied to expiring stock index 
options and futures and individ- 
ual stock options. 

The Dow Jones Industrial 
moved up 33.68 to 1879.54, far 
a net rise of 5.35 od the week, 
while the NYSE All Common 
index, at $145.65, rose $1.45 on 
the day and 65 cents on the 
week. But losses led gains by 
8804O-764, in a volume of 149.14m 
(129.61m) shares. 

The futures favoured buy pro- 
grammes a good part of the 
afternoon,” said Tony Woodruff, 
vice president of equity trading 
at Kidder. Peabody and Co. A 
flood of orders at the closing 
bell pushed stocks in the aver- 
age sharply higher. 

The Dow Average, for 
example, soared 23 points. But 
in the broader market declines 
led advances by an eight-seven 
margin. 

Dart and Kraft led the actives, 
jumping $3| to $641 — it will 
split into two separate entities, 
through a stock distribution. 
Enlhuiasm spilled oyer into 
Food issues, with General Mills 
jumping $2} to $83 and Sara Lee 
rising $4 to $71. 

Texas Instruments climbed $3 
to $123 and Motorola $1} to $401. 
National Semiconductor rose Si 
to $12* — it reported an opera- 
ting lose of 13 cent per share in. 
the fourth quarter 
US Tobacco climbed $4J to 
$49 J — A TJS court jury in Okla- 
homa ruled In favour of the 
company in a suit brought by 
the mother of a youth who died 
of cancer after using the com- 
pany’s smokeless tobacco pro- 
duct 

Boeing climbed $1* to $63{ — 
it received a S2.3bn order from 
GPA Group of Ireland. 

Drugs were mixed. Upjohn 
retreated another $2 to S92J. 

Witb energy futures climbing 
sharply, several Oils posted 


large gains. Atlantic Richfield 
rose .82 to $55. 

The American S.E. Market 
Value Index rose 0.46 to 281.65, 
reducing its loss on the week to 
0.98. Declines led advances 314- 
267. Volume 15.09m (12.48m 
shares. 

CANADA ‘ 

Stocks edged lower m active 

trading. „ . , 

The Toronto Composite Index 
eased 0.9 to 3059.3. But the Oil 
and Gas index firmed !-•* to 
2571.5 and Golds 1.6 lo 39665. 

Cablcshare lost CS1| to C$54 i 
— Thursday it set a four-For-one 
Common stock conversion into 
subordinate and multiple voting 
shares. 

AUSTRALIA 

Firmer with a shortage of scrip 
among quality Industrials help- 
ing to offset weaker Resource 
and Mining sectors. 

The All Ordinaries index 
firmed 3.9 to 1,214.7 and the Ail 
Industrials rose 11.9 to 1,941.0. 
The AIL Resources fell 2.5 to 
664^, and the Gold index a.o to 
-928.0,- National- turnover 7o.3m 
shares worth A$76.4m, with falls 
outnumbering rises 263-to-210. 

Falls in corporate lending- 
interest rates and renewed insti- 
tutional buying helped boost 
Industrials, with Bank arid 
Finance company scrip in 
demand. ■ 

Traders said tax considerations 
for the end of the fiscal year 
June 30 are beginning to have 
an effect on the market, with 
some “ large ” investors selling 
weak positions to show losses. 

Mines were slightly weaker. 

Gold Mines were mixed, with 
Barrack up 10 cents to AJ55.00 
and Central Norseman 10 cents 
to AS7.90. 

Oil and Gas. stocks made a 
slight recovery despite falling 
crude prices, with onshore pro- 
ducer Santos up 10 cents to 
AS3.95. , VT 

Among Media stocks. News 
Corp finis hed 60 cents up at 
AS21.20 after reaching a low of 
ASL8 during the week. Herald 
and Weekly Times moved up 
30 rents to AS6.40. 

TOKYO 

Shares soared for the third 
consecutive day as the buying 
spree continued among low- 
priced “large" -capital shares 
and the Nikkei Dow Market 


Average ended at fBe closing 
record high of 17,403.13. up 
125.54. 

The Average jumped to an all- 
time record high of 17.424.66 at 
one point, .after gaining 101-18 
on Thursday. Turnover bulged to 
1,500m (1.100m) shares, the 

second largest on record after 
1,934m on March 17 this year. 

Institutional investors have 
been shifting funds to the 
equity market from the Bond 
market, so it is difficult to stop 
the current upturn, one Stock 
Market analyst said. 

Steels, Including Nippon Steel, 
Kawasaki Steel and Nippon 
Kokan made good gains. Traders 
said they own large chunks of 
the Tokyo Harbour area, which 
are ripe for redevelopment. 

Buying of low-priced shares 
has spread to heavy electric 
machine producers with Hitachi 
rising Y12 to YR57 and Mitsn- 
bishi Heavy industries Y20 to 
Y 1.550. 

HONG KONG 

Narrowly mixed. 

The Hang Seng index was up 
2.75 to 1781.04. Turnover 
HKS254.39m | HK$2S4.83m). 

Minor Corporate rumours sup- 
ported some “small ” issues. 

Sun Hnng Kai Properties rose 
10 cents to HKS12.5 on rumour 
it might be involved In a Cor- 
porate share exchange. 

Hongkong' 4- Kowloon Wharf 
finished unchanged at HK$7.05, 
despite rumours of a bonus 
issue. 

HK-TUB eased 5 cents to 
HKS7.15 although subject to 
Corporate rumours. 

SINGAPORE 

- Modestly higher after renewed 
afternoon buying rescued slock 
prices from the depressing 
effects of widespread morning 
profit- taking. 

The SE All Share index rose 
2.00 to 247.S0. Advances led 
declines l3l-to-4L while volume 
slowed to 29- 1 m (35.7m) units. 

Industrials finished mostly 
firm, with Marine concents per- 
forming particularly well. 

Banks were steady to higher. 
Properties renewed recent gains. 
Plantations closed mostly higher. 

GERMANY 

Leading German shares fell 
but ended another quiet session 
above the days lows. 


The fact that Monday's rally, 
after Chancellor Helmut Kohl's 
Christian Democrats emerged as 
the strongest party in weekend 
regional elections, fizzled om 
almost immediately, continued tg 
discourse invesior* 

Foreigners dia ih ,: ren-ure in 
trading and snm* dealers said • 
they may have turned in other 

markeLs. 

The Cnmmer/hank index nl 60 
leading shrres. calculated at mid- 
session, fell 50.9 ,n ISol^- 

Banks were lower. 

Daimler, however, bucked the 
downward trend and rose DM ? 
to 1 389- VW slipped DM (.40 
to 54“ 50 and BMW lost DM 12 
1° 591 - « • . „ 

Electrical Siemens declined 
DM 6 ro 634. AEG fell DM i5 
to 314 on lower sales in the first 
five months but higher import 
orders. 

SWITZERLAND 

Domestic stocks narrowly 
mixed with a weaker bias in 
fairiv active trading, influenced Jfr 
by Wall Street's lower overnight 
close and rising Swiss francs 
interest rates. . 

Banks sold shares out of Iheir 
own portfolio to prepare for high 
liquidity requirement for the end 
of June, owing to a concentration 
of tax pavments in the month 
together with other semi-annual 
payments. . 

Swissair bearer came back 
from a firmer opening to 
SFr 1,650 on news that it s April 
revenues fell nine per cent 
owing mainly to unfavourable 
currency developments. 
JOHANNESBURG 

Gold shares mostly firmer on 
the steady bullion price and a 
weaker rand, but trading was 
very quiet and uncertain ahead 
of the weekend. 

Heavyweights Buffets ended R3 
up at S7.50. 

Among “cheaper' shares # 
Loralne rose 30 cents to KL3.05. 
Mining Financials had Anglos 
up 90 cents at R47.25. 

BRUSSELS 

Mixed, with a higher bias in 
active trading. 

Electrical Engineer ACEC. up 
BFr 96 1.400. was the star, ahead 
of expected strong demand for 
its majority-owned Barco sub- 
sidiary due to be floated on 
Monday. 


CANADA 


Stock 


1 June 
20 


AMCA Inti.. - 

Ataltibl 

Agnico Eagl 

Alberta Energy 
Alcan Aluminium! 
Algema Steel—. 
Bank. Montreal .»" 
Bank Nova. Scotia 

BCE - 

Bombadier A 

Bow Valley-—-- 
BP Canada Raa... 

B rescan A- 

B. C. Forest 

Cl! Inc 

CadlllacFalrview 


17* 
24* 
21* 
11* 
42* 
147, 
32* 
16* 
37 S, 
21* 
10* 
29* 
S3* 
14* 
31 
191, 


June 

10 


17* 

25 

21* 

11* 

42 

15 

32* 

rav 

37V. 

21* 

10* 

29S, 

as*' 

13V 

31* 

10S, 


Stock 

June 
30 ' 


3Ofi0 

Can. Cement Pt . 

147# 

Can. NW Energy. 

16 

Can. Packers 

44* 

Can. Trust co — 


Can- Imp. Bank.. 


Can Paclfla 

17 

Can Tyre C 

147, 


14* 

Carling 0'kfe_— 

13V 


19 


Comlnoo.— 

Conlgas Mines.-.. 
Con,. Bathsi. A.. 
Coremark int.— 

Cottain.-' 

Denison Mines A 
□otaaco Inc..— 
Dome-Mtnea. 


13V 

4.30 

24 

7* 

15* 

61, 

29V 

8* 


20* 
16 
IB* 
44* 
81 
18 
17 
14S# 
13* 
13* 
8* 
13V 
4 30 
24* 
7* 
IBS, 
6* 
29V 
8*. 


t' June i June 
Stock \ 20 j 19 


Dome Petroleum! 

Domtar 

Falcon bridge 

Fed-tnds. A. 

Qendis A. 

Genstar 

Giant yknlfe 

Gt. Wart Ufa 

Gulf Canada .... 
Hawker Sid.Canj 
Hudson* Bay- 

Husky. Oil 

Irpasoo 

Imperial Oil A..... 

Inco 

IndAIi--.. j 

Interprov. Pipe..; 

Labatt iJolini 

Lac. Mineral*-.. - 
Loblaw 


1.30 

31* 

21V 

17* 

21 

57* 

17* 

eao 

is 

.276, 
30 _ 
81,. 
■ 347, 
387, 
■18* 
17 

•43a, 

•45* 

2U# 

13*' 


1.33 

31* 

21* 

177, 

21* 

577, 

18 

700 

15 

a7 . 

» 

8*- 

-18*. 

175s 

43S,.- 

46*: 

2l*» 

13* 


Stock 

June 

20 

June 

19 

Stock 

June ' 
20 , 

- 1 

June 

19 

Maemll Boedel — 

39* 

39* 

Ranger Oil.. ■ 

5* ‘ 

9* 


357, 

34* 

Reed Stanh'se a. 

52 

62 

Marks ft Spenaer 

23V 

23V 

Rio Algom . 

23V j 

23 V 


3.65 

3.65 

Royal Bank Can.. 

5 ?!' 

32* 

McIntyre Mines.. 

43* 

43* 

Royal Trust A •• 

31V • 

3l #n 

Mitel Corpn.. 

67, 

67s 

Sceptre Res.. 

2.69 . 

2.56 

Molson A — 

29* 

30 

Seagram 

84 ( 

64* 

Moore Corpn 

34* 

34V 

Sears Can. A. 

14V 

14 V 

Nat. Bank Can ... 

BB* 

28* 

Shell Can. A 

23* 1 


Noranda Inc....— 

18V 

IB* 

SHL System'hse. 

25V . 

85* 

Moreen Energy... 

15* 

• 13* 

Shelco A 

24* 

24* 

Nth. Telecom 

40V 

40* 

Teck B 


23 

Nava Alberta 

4.70 

4.70 

Texaco Canada..' 

263, 

26* 

Numac Ol) ft Gas 

" 8* 

8V 

Thomson Nows A 

51V 

317, 


2.60 

■2.75 

Toronto Dorn. Bk 

227# ; 

221* 


231, 

24 

Tran salta A 

28* • 

as* 

Placer Dev 

24* 

23V 

Trans. Can. Pipe 

16* 

17 

Power Corp 

18V 

18V 

Walker Hiram.... 1 

36V | 

36* 

Quebec Sturgeon 

4.40 

4.50 

W Coast Trans | 

13* 

14 




Weston (Geoi 

32 

33 


AUSTRIA 
June 20 


Credit* net' It ppJ 

Goeeser 

Interunfall 

jung&unzlauer- 
Laendorbunk -- 

Pori moo, or 

Steyr Daimler ... 


Price. 


2,4O0| #-25 


a, 2901 +20 

650| 

160; —1 


Bteyr uaimier — * 
Ve'itschar Mag -il0,090| 


BELGIUM/LUEXMBOURG 
June 20 t Prioe i + or 


B.ELL.. 

Banq.Gea. Lux— 

Banq. InuA.Lux., 

Bekaert 

Clment CBR. 

Cockerill — ... 

Del ha I ze 

EBES 

Electrobol 

Fabrtque Nat — .. 

GB Inno BM> 

GBL (Bruxi 

Gone rale Bank... 

Gevaert — 

Hoboken 

Intercom — ... 

K rod I o thank. 

Pan Hklge ^|1 1,8001 _ 

Pet refine J 8,110) -+40 

dmmIiiiim 'oa Finn 4.2a 
—5 



GERMANY 


Royal o Beige 

Soc. Gen. Bel go.. 

So fine... — - 

solvey : - 

Stanwiak Inti — 

Tractlonel 

UCB — 

Wagon, uts 


24,500; 

2,640, 

■9,980 

7,850 

460 

6,500 

7,740 

5,170 


-70 

+ 06” 


DENMARK 


June 20 


Andelebaken 

Balcica Skand ... 


Cop Handelsb'nkJ 256 
* “ 366 

298 
1,860 
204 
1,190 
. 200 
445xr] 


Price 
Knr % 


315 

630 


D. Sukkerfab 

DanaJfe Bank 

De Danske Luft 
East Asiatic — 
Fcrenede Brygp. 
Forenede Damg. 

GNT Hid 

I.S.S.B. ; 626 

Jlyske Bank. 640 . 

Novo Inds* 281 

Prlvatbanken ...I 856 
Previnsbaken — 1 323 
Smidth (F.U B-J 270 1 
SophuaBerend^.l 826 
Superfos —.-I 277 


+ or 


— 6 
— 3 


— 10 
+4 
+ 20 
—5 
+ 15 
+ 10 
—5 
+ 6 
— 3 
— B 
+2 


PRANCE 


June 20 


Price 

Frs, 


Emprunt 1973] 1,660 
Emprunt 7* 1B7317J21 

Accor 374 

Air Liqulde 740 

BIC 575 

Songraln 1,805 

Bouygues- 

BSN Gervais [3,525 

CIT Alcatel !2,160 , 

Car re four...- ;*,73Sxc| 

Club Med iter* n- [466.3 

Cle Ban cal re 11,016 

Coflmeg I 392 

Damart 0,090 

Oarty 13,190 


+ or 


Dumex SUL .. 
Eaux (Cie Gen>-, 
Elf Aquitane..— . 
E» siler. 

Q«n. Occidentals 

Imetal 


1,210 
1,246 
286 
12^30 
910 
71.6 

Lefarge Coppe#i. l^30 

L'Oreai 3^48 

Leg rand - 3,760 

Malsens Phenlx,, 2 12.6 
Matra SJL . 2,100 

MiCheiin B. - 2,585 

Midi (del ... 8,260 

Moet- Henneuy.,] 1,920 

Moulinex. 69.8 

Word Eft, — 164.1 

Pemcd Rleard...;l,083 

Perrier — - 668- 

Petrolm Fra. .370 


+ 5 
+ 31 
-6.8 
-1 
+ 4 
-10 
—15 
+ 25 
+ 10 
+ 18 
+ 6,3 
+ 6 
—6 
+ 140 
-70 
— S 
-37 
-3.1 


Peugeot S A. ...... 

Prints mps (Au.'i. 
Radiotech 
Rodouto . ....— 

Roussel -Uclafu... 

Seflmeg - 

Skit RoHlgnol.— 
Tel a mee: Elect... 
Thomsen <csf>— 
Valeo— 


868 

488 

808 

2,828 

1,200 

496 

1,200 

12.930 

1.265 

'498 


■ Juna 20 

Price 

Dm. 

+ or; 

AEG—.--- 

314 

^-4.5 

Allianz Vers. 

2333 

— 86 

BASF - 

285.7 

—33 

Bayer 

90S 

-30.3 

Bayer-Hypo 

Bayer-Verein 

667 

545 


. BHF.Bank.. 

610 

-2 

BMW 

591 

-12 

Brown Boverl 

30S 

-5.5 

Commerzbank - 

509.6 

Cont'I.Gummi.... 

277 

+ 1 


1,389 

+ 7 

Degussa... 

D’sche Babcock. 

440 J) 
104 

-3.5 

-3 

Deutsche. Bank.. 

787 

-3.5 

Dre&dner Bank... 

417.5 

—5 

3 Feld-Muehle Nb! 

2B3.S 

-3 


412 

-7.9 

Hochtief 

1000 

-50 


264.E 

-5 

Hoasch Werke - - 

ISO 

—1.6 

Holzmann (P) «... 

625 

188.5! 

637 

—20 
113 
+ 16 


Karatadt 

361.5 

-3.5 
— 3.8 

+ 2 

■ KHD — — 

230 

KJoeckner 

87.5 

681 

208.5 

-0.7 
-10 
+ 2 

Lufthansa. — 

MAN .Z. 

228 

-6.6 


218.5 

—8 


1,238 

-14 

MetaJIgeselJ ...... 

303 



Muench Rueck— 

2,960 

—200 

Nixdorf ' - 

58Q.7 

-4.3 

■ Porsche.. 

PreUssag 

1,036 

1963 

•—6 . 

Rhein West Elect 

SS3.3 

-1.7 

• Rosenthal... 

Sobering. — 

.335 

570 

—9 . 
-IB 





164 

.— 1 

Varta 

349 

+ 1 

Veba 

267 

-1.5 

V.E.W„ 

165 

— 4 


613 


Volkswagen. 

547.5 

-7.4 

ITALY 




Price 

+ or 

June 80 

Ura 

— 

Banco Com'le. — 

24,600 

—400 

Bastogl-IRES 

62£ 

-36 

Centrale 

3,491 

-1 

C.I.R. 

12.001 



3,51 ( 

+ 10 

Fiat 

11,436 

—BOB 

Generali Assicur. 

129.001 

—2,800 

(taicamanti 

ee.wx 




Z.COJ 

-99 

Montedison ...... 

3.185 

—306 

Olivetti 

14,76( 

-249 

Pirelli Co 

7.1IK 

— SO 

Pirelli Spa* 

5.04/ 


Snipe m 

6.04/ 

—352 

Snia BPD 

0.O8C 

+SQ 

Toro Asshs.... 

25,830 

-1,779 

NETHERLANDS 


June 20 

Price 

+ or 


FI* 

. — 


ACF Holding , 

AEGON . — — .... 

Ahold—..— 

AKZO 

ABN„— 1 

AMEV- -J 

AMRO- 

Bredero Cert.—. 

Bos Kalis WestmJ 

Buenrmann Tet| 
Calland Hlgs.. . 
Dordtsche Pet'm 
Bsavler-NDU 


344.5 

110.6 

B8.3 

167.6;' 
67B ; 
80.7 
106.6, 
229 
15 
162 
17.9, 
IBS 
208.5 


-0.5 

-1.1 

-OSS 

-O.fi 

— o.x 

+5 

—0.3 


+0.2 

-2.6 


—75 

Fokker 

98.5 

+0.7 


Girt Brooades... 

294 

+ 7 



17Q.&XC 

—1.6 

+9 

Hoogavens 

114 

—0.3 

—1 

Hunter Doug NV 

58 

— L.5 

-5 

Int Muelfer. 

79.1 

+1.3 

— 2.4 

KLM 

49 

-U.8 

+ 13 

KNP 

160.0 

+ 3.6 

— 17 

Naarden - 

66.2 

+0.3 

-10 

Nat Ned Cart 

67.C 

-o.a 

—41 

Ned Mid Bank.... 

201 

175 


+ 4.6 

Oca Qrlnteh..-.— 

800 

-i 

+ 13 

Ommeren (Van).. 

36 

....... 

—3 

Pakhaed 

52.7 

-0.3 

—41 '• 


93.9 


-.89 

ftodaned 

141 

+o;4 


Rollnoc- — - 

BO.fi 


+ 7 

Ro rente - 

50.4 

+0.4 

+6' 

Royal Dutch 

197 

+ 0.4 

—3 

Unilever 

480 

•+0J 

—3 

VMF Stork. 

Sift 

+ 4 

+ 2 - 

YNU_ 

332 

-0,6 

—3D 

Woaaanen 

298 

■ +2 ' 

-2 

Wart Utr Bank ... 

BO 



NOTES — Prices on urfs page ere ea quoted on tfta OidMduel 
exchanges and an last traded pricea. S Daaiinge suspended, 
sd Ex dividend, xc Ex scrip leave, xt Ex rights, xa Ex eUL • Price 


Norway 

r\ June 20 iWjbeJ 
• .iKronari • 


Bergen#, Bank 
Borrcgaard.... 
Christiana Bank., 
hDcnHorske CredJ 

Elkem : I 

Kosmos -| 

Kvsserner 

! 

Norsk Data - 

Norsk Hydro -| 

Storebrand 


151 -3 

327.5 

163 4- 


153.5 
102 
163. . 

142.5| 

100 
224 , 

161.5 

268.61 +6-H 


-0.5 
+0^ 
+ 0.6 
-3 
-3 


SPAIN 


AUSTRALIA (continued) 


June. 90 


Pride i + or 
Auat.S 


Juna 20 


| Priea + or 
Pta» - 


Bco Bilbao. 

Bco Central 

Bco Exterior 

Bco Hippano. 

Bco Popular 

Boo Santander.. 
Bco VLzcaya.— .. 

Dragados 

Hldrola- 

Iberduero. 

Patrol eos— 
Telefonica. 


899 
1 655 
420 
410 

1,300 

341.5 

132 

179.9 

.355.61 


+ 5 


+ 46 

+ 3 

+5 

-7 

+4.8 

+ 7 

—7 


f0?.7xrl -1.4 


SWEDEN 


Price + or 
June 19 Kronor — 


AGA. 

Aifa-Laval B 

A5AE iFreei..— 

Astra (Free 

Atlas Copco -j 

Cardo tFreet 

Cellulosa 

Electrolux B. — .1 

Ericsson B. — 

Eseelte- 

Mo och'Domslo,.] 
Pharmacia - — - 
Saab SconlaFreei 

Sandvik 

Bkandla - 

SKF 

Sonneson .1 

Stars Kapparbrg 
Swedish Match - 

Volvo B (Free! .... 


204 

334 

378 

696 

219 

306 

257 

272 

259 

565 

876 

217 

825 

936 

652 

346 

176 

296 

378 

412 


SWITZERLAND 


June 20 

Adla Ind 

Alusul 

Bank Leu— 1 

Brown Bovari— - 

Clba Gaigy 

do. (Port Carts) 

Credit Suisse— 

Elektrowatt 

Fischer (Geo.) — 
Hoff-RochaPtCts, 
Horr-ftoohe mo... 

Jacobs Suchard. 

Jslmoll..— — 

Land!* ft Gyr 

Nestle 

Ocr-Buehri e 

Pirelli.. — . 

SandozlPt Dtsl»J l*720| 
Schindler (PtCtt)] 

Slka.. - 

Surveillance A. 

Swissair — 

Swiss Bank — ; 

Swiss Rnln#ca^- 
Swiss Volksbk..., 

Union Bank 

Winterthur — 

Zurich ins.— 



Gan. Prop.Trurti 
Hard* (James 
Hartogen Energy 
Herald WyTlmes^ 

KM Au St--- 

Jimberlana F.pJ 

Kla Ora Cold ! 

Kldrton Gold..— I 

Lend Loose ■ 

MIM- ! 

Mayne Nickless.. 
Nat. Aust. Bank- 

News— 

Nicholas Kiwi.—. 
Noranda P.(Plpd) 
North Bkn Hill ...i 

OeXbrldge 

Pacific Dunlop— 
Pancontlnantai 
Pioneer Cone - 

Poseidon J 

Quaaru land Coal 
Reaklttft Colmanl 

Repco — I 

Santos 

Smith Howard , 
Thos. Natwldo — 

Tooth - 

Vamgas — 

Watt erh Mining 
Westpac Bank — 
Woodslde Petrol! 

Woolwortha 

Worm aid inti 



HONG KONG 


June 20 


Bank East Asia—, 
Cathay Pacific... • 
Cheung Kong-- 

China Light 

Evergo - — 

Hang Seng Bank| 
Henderson Land, 
HK China Gas 
HK Electric ... 

HK Kowloon Wh. 

HK Land. 

HK Shanghai BJcJ 
HK Telephone... , 
Hutchison WpaJ 
Jordlnc Math — 
New World Dev.| 

SHK Props.- 

Shell Elect 1 

Swire Pao A .. — - 

TV-B— 

Wlnsor Inds..-- — 
World Int. Hldgs.) 


Priea 

H-K.J 


18 
5.5 
20^ 
16.1 
0.67 
35 
9.15] 
16.8 
8.9 

7.06 
B.B6 
6^ 

n.a 

29.4 
12.6 
6.9 

12.5 
□.8 
!8.4 

7.16J 

8.6 
8.48 


+ cr 


-0.2 
—0.05 
+ 0.2 

Volos 


4 0.05 
+ 0.1 
+0.1 
-0.1 
+ 0.06 
+ 0.1 
-o.a 

Zo.i» 

—0.16 


JAPAN 


Juna 20 


Priea 

Yen 


AUSTRALIA 

Juna 20 


AC I Inti..— . 
Adelaide Staams] 
Ameer .... ... — 

ANZ Group—>-. 
Ampei pot-— 

Ashton — ■ . 

Aust Guarantee^ 
Aust. Nat. Inds- 
Bel) Croup— 

Bell- Res..:..——- , 
Bond Corp Hldgs! 
Borai—— 
Bougainville 
Brambles inds.;.-] 

Bridge on 

B. H. Prop- — ----- 
Burns Phllp..— . 

C8A.—A.. 

GSR'—....'. 

Chase Corp— ■■■ 
Claremont Pot... 
Coles-Mysr-..'— .. 
Comalco ,, A ,r . 

CDosoiidatadPstj 
Contain Aust,— — 
Ekfsrs ixi 


Prioe 

Aust-8.1 


3,55 
12.6 
-3.4 - 
6.12 
BJ5 
1.62 
.2.5 
3JM. 
0.4 

4;3 ^ 
»46*ii 
4.68- 
2.65 
6.6 ■ 
fcMbcrt 
8.8 
7.8 
6JI 
S . 4 • 
8.7 
0.7 
'5,5 
2.S2 

if- 

4.75 


+ or 


— O.OS 

+o"i' 
+ 0.02 


+ 0.1 
— D.81 
-0.1 
+ 0,1 
+0JM 
+0.06 

+ol« 

-0.M 
—0.04 
+ 0.1 
-0.U2 

+wi 
— o.w 
+ 0,12 
-0.01 


+0.1S 


Ajinomoto^ 1,910 

All Nippon Air.... 1,060 
Alps Electric — ■ 1,960 
Aon I Chem.— ... 830 

Asahl Glass— 1,240 

Bank Tokyo- BOO 

Brldgestona 710 

Brother Ind, .»... 633 

Canon 1,030 

Casino Comp 11,660 

Chugal Pharm — [1,210 

Dale) ji.590 

DaT-lchi Kan. Bk.fl.fi50 
Dal Nippon Ink— 440 
Dal Nippon Ptg - 1,970 

Dalwa House 1.410 

Dalwa Bee 1,660 

Elsal. 1,720 

Fanuc^^ 8,6io 

Full Bank, 11,560 

Fuji Film 2,780 

Fujisawa 1,180 

Fujitsu 940 

F'jru^ttwa Elect; 432 

Green Gross. 3,200 

Hefwa Real Eat- 1,000 

Hitachi ; 857 

Hitachi Credit... 1,670 j 

Honda 1,160 

Ifldl. Bk. JAp a n -1,520 
IshikawaJlmaHrJ 292 ! 
lauzu Motors ....4 388 

Roh iC> 400 

ito. YokaKlo^. — 4,000 

JAI 10,400 

JUSOO 11,550 

Kajima 1 891 

Kao Soap- ; 1,550 

Kawasaki SteeL-.j 190 
Kirin 1,480 


f+or 


+ 50 
+ 10 
+ 10 
+ 5 

+i'“ 
+ 2 
+ 36 
+ 20 
-40 

+ 10 
-10 

+ 30 
+ 30 
+ 20 
+ 30 
-50 
+40 

+"io 

-10 

-6 


+ 1 
+ 11 
-10 
+ 10 


| Kobe -Steel 

Ksmatsu 

KonWiiroioi 

Kubota...... 

Kumagai — 

kyocera..— 

Marubeni ......... 

fifaruf VN .l...... 

Mazda Motors... 

Mella-SelKiu. 

MEI 

M'bishi Bank-.. 
M-hfiUHChem... 
M'bishi Corp ... 
M'bishi meot- 


. 190 
: 490 
680 

■ 380 
. 825 
.4,020 
. 366 
.2,510 
• 390 
- 800 

■ 1,480 
.1,480 
. 773 
- 775 
> 349 

,«4»< 


+ 16 
-15 
+9 
.+ 10 
-390 

+ 10 
+ 2 
+ 30 
+ 2 
+ 2 

+ 2 
— 60 
+ 3 
+ 10 
-8 
+ 16 

+38" 
+ 26 
+23 
+8 


JAPAN (continued) 


June 20 


Pnee| +or 
You — 


456 

580 

837 


MHI 417 f 

Mitsui Sank. 1.050 ! 

Mitsui Ca 471 i 

Mitsui Estate... 1,900 . 

Mitsui ToaUu 1 366 

Mitsukosfii :X,30O , 

NGK Insulators .. 932 . 

NikkoSac (1,220 , 

Nippon Denso .—i 1,420 i 

Nippon Elect 1,510 1 

Nippon Express.,' 004 

Nippon Gakki 2,000 ' 

Nippon Kogakii.. l,D80 \ 
Nippon Kokan.-.. 185 : 

Nippon Oil 1,210 ! 

Nippon Seiko 545 • 

Nippon Shimpen. 1,240 

Nippon Steel 181 ! 

Nippon Sultan 520 

Nippon Yusen.—t 

Nissan Motor ’• 

Nlsahin Flour 

Nomunu. 2,250 

Olympus, : 1,140 I 

Onoda Cement...; 540 | 
Orient F<nance...'l,120 i 
Orient Lqaaing ... 4,010 

Pioneer . — 2,270 

Ricoh 898 

Sankyo ; 1.560 

Sanwa Bank -1,960 I 

Sanyo Elect. ; 411 | 

Sekiaul Prefab ... : 1,200 > 

Seven Eleven 17,980 \ 

Sharp , 083 

Shimizu Consln i 572 < 

Shlonogi 1,150 

Shr*eldo 2,030 : 

Showa Danko ... 398 ] 

Sony 5,400 

S' to mo Bank (1,840 

S'tomo Chem i; 421 
8*10010 Corp ... i* 826 

S’tomo Elect 1,160 

S'tomo Metal . ... 161 

Taise Corp ■ 535 f 

Taisho Marine.—. 835 . 
Taiyo Kobe Bank 760 I 

Takeda 1,690 , 

TDK 3,740 | 

Teijin ; 514 | 

Tea-Nenryo til,850 : 

Tokal Bank i. 965 1 

Tokio Marine ;i t 370 

Tokyo Elect Pwr.4,170 I 

Tokyo Gas. I 

Tokyu Corp ; 

Toppan Print -1,570 

Toray - 566 

Toshiba Elect.../ 405 

ToyoSelkan 12,360 

Toyota Motor....,: 1,550 
UBE Inds. i 302 


- 10 
+ 10 
-IS 
-10 
+ 17 
-80 
-13 
+ 30 
+ 20 
+ 20 
+ 34 
+ 70 

’+6 


-3 
+ 21 
+ 15 
-3 
-14 


-20 
+ 20 
+ Z0 
+ 50 
-90 
-10 

—id 
-8 
+ 50 
+ 20 
-20 
+ 1 


+ 60 
— 4 
— 10 
+ 20 
+ 11 
+ 16 
-10 
+ 1 
+ 2 
*13 
+ 15 
+ 10 
+ 40 

-10 
-25 
+ 20 
+ 170 


488 l +16 
988 | +21 
+ 20 
-11 
+ 8 
— 10 
+ 10 
-3 


Victor 3,980 

Yamaha- J 7 25 

Yamalchl Sec 1,190 

Y’manouchlPhmi2,9B0 

Yamazak 11.430 

Yasuda Fire | 700 

-no 

z l L 
+ 20 
-20 
+ 10 

SINGAPORE 



June SO 

Price 

+ or 


s 

- 

Boustead Hldgs.. 

1.18 


Cold Storage 

DBS, ” 

3.12 


G enti ng 

4*76 

" 

Haw Par. Bros.. 

2.96- 


Hong Leong Fin.. 

254 

■+6.17 

Inchcape Bhd^.. 

2.19 


Keppei Shipyard 

1.64 

■ +0.1E 

Malay Banking.. . 

3.92 

+O.M 

Malay Utd. Ind... 

1.42 

+ 0.11 

Multi Purpose. .. 

0.56 

-o.ti 

OCBC 



OUB 

3.10 

+0.M 

Public Bank 

1.07, 


S«me Darby 

1 45 


Singapore Air 

6.95 

tri.« 

Singapore Press. 

7.56 

+ O.K 

Straits Trdu 

3.20 

+O.W 

Tat Lee Bk 

2.56 


ifOB 

4.06 


SOUTH AFRICA 


1 

Price 

+ ar 

June 20 | 

Rand | 



Abereom a.aijl 

aejwi 1 10 ; 6 1 

Allied Tech ...... J 70.6 

Anglo Am. Coal.,; 39.0 

4nflk> Am. Carp J 47.26i - — 
Anglo Am. Gold . 250^5] — 

Barclays Bank. J 19.0 1 _ 1 

Barlow Rand J ie.0 

CM A Gallo I 2.35i - 

Currie Finance...- 4.00l ... 

De Beors ; 27.fi | 

“'•rionteln | 87.0 i 

f’B'Oons. 34.fi [ - 

Gold Fiew, S j^ I « \ ... 

High Veld Steel . J 6.96- 

®4aloor 1 g a i - 

OK Bazaars. 13 ( 

Rembrandt 61.5 

Bum Plat ! 36.75 .. - * 

Barren 18,75! 

Saps Nidgs. 9.S j - 

“ Brews - 10.5 L- 

Smith (CGI 26.7«-.i-- 

Jongaurt Hulattfc 7.6- } r--*. 


a*a 




I -•- • ' ■ r,s ; :•■ »iV 

COMMODITIES AND AGRICULTURE 


r 




LONDON STOCK EXCHANGE 


Cocoa and sugar 
prices 




.£perTbn» 


COCOA 

^mnw> - 

tmtPttSIXm 

r Rmws 



Jw Fd» Mar Apr Hay Jn 

- 1986 ‘ 


V BY RICHARD MOONEY 

* WHET ^ COMMODITY markets Revived hope in the posdhl- 
nm cut of reasons for rising it Hfy of a ■ workable agreement 
does not take much to send M t& a recovery In cocoa price 
a price levels lower. levels which by June 6 had 

] Over the past few wppIcb the , September futures 

! London’s ; cocoa and sugar po ? tlo \^ > £1 '® 65 a tonne. 

markets have provided further 5 Bjrt Joen the renewed, npti- .. 
l .evidence . in support • of this I ? fim ° eean to W W thin. With 
i simple rule; Both markets have “ e a PP TOach of next month’s 
r lost ground, not because -of any ^ esi ? ine< t- Pact negotiations - 

i fresh bearish news but because ers began to question the , „ . - . 

the flow of "bullish news has s “9® nJ y the Ivory Coast’s lafave funds :fmmeDed through 
dried ud news has urtentiohs and to pay more ^vestment managers who saw 

nv«. a ■ : , ■ attention to the basically fe * other bullish* prospects to 

v- npirlw SLp P ■ We ? s bearish suppIy/demand^Sua- put their clients’ money into. 

I H 1 00 tion. with traders and miSoI And that money was quick to 

£ have turers requirements well c**®* 0Qt ,Qf ^ market. when 

1 JjjL 11 ?®? ** S* 00 a tbbne covered andproducers believed **“ price went 11110 

r they had recovered since the quite anS to S? • reverse, . . 

The .result has been ah un- .There has been no significant 
spectacular but inexorable de- ^*“8* hi .the mwket s percep- 
cline in prices' which has seen *”£ of MPPly . demand, pros- 
nearly ;£80 wiped off . the ? e ^ :t5, h? 1111 ® weight that .u now 
September position in less thaw h®°S fflvw to the expected fall 

. - - — a two weeks In New York this StOCkfi (which will Still leave 

International Cocoa Agreement wee fc npaVhv a very -comfortable cushion 

to replace the current pact reached against possible production set- 

fl which abandoned its buffer London market tiSa Sentemb^ backs) has been reduced consld- 

i stock operations in 1982. when ££££ Stored to SSsSSFZ ***&• 

t it expires altogether at the end £51? maw*™* This week aw the London 
? of September. The failure was au v Swi' dai ly Price fall to 8149 a tonne, 

due almost entirely to a decision 2% £ Lglf®? “I 011 b ^ nee the lowest level since the end 

at £1^87^0 a tonne. of February, before ending $7.50 

The pattern on the world ' down on the week at $149.50 a 
sugar market has been very tonne, 
similar. Following a long “I still .see the market going 
period of depression . supply/ up gently • hr' the medium to 
t w__ demand prospects began to take longer term,” commented ' Mr 

Z HlfniJL sending on a more bullish appearance Chris Pack, of London broker 

fit 1116 .to*™ 1 * through with anylysts projecting sub- C. Czamikow, yesterday. '• “But 

6 *• 2f 1 r s Agriculture stantial reductions in stocks for there is always a danger of it 

Minister, Mr Denis Bra Ranon, this year and nest year. Prices going up too fast, as we have 

responded With the London seen -in recent months.”' 
daily raw sugar price climbing .If this happened, producers 
to a peak of ¥222.50 a tonne in who were sitting on supplies 
mid-April. might once again be attracted 

: . But that- -level had" ..been ' into the market, bringing a' fur- 
boosted by an influx, of specu- thef price set-back. 


second position bottomed out at 
■* £1,264.50 a tonne in early- May. 
\ Tbe fall to ■ that level bad 
1 resulted largely from the faQure 
; . March ■ of attempts to 

‘. negotiate a price - supporting 


not to co-operate in price sup- 
port efforts by the Ivory Coast, 
the world's . biggest cocoa 
producer. 

Bn t. after a decent interval. 


suggesting that its opposition 
to a pact with “ economic 
provisions” might not be as 
strong as it seemed at the 
February - March negotiating 
session. 


WEEKLY PRICE CHANGES 


Latest 
prices 
per tonne 
unless 
stated . 


METALS. 

Aluminium.,. —J 

Free Market c.I.f. ...151830/860 

Antimony 

Free Market 90.6%. 8245DI35K 

Copper-Cash High Grade 1 . £92*7.6 

3 months Grade A 1. £046.75 

Gold per oz — ... 8541 

Lead Cash .., £aaz 

5 months £588 

Mtafcel 

Frea market 


H* 

1—150 

24 

+ 1.25 

l=r 5 


186/3060 


|- S3 10/230) 
559, 56p 
347.060 


Palladium 

Platinum per OZ. - 

Quicksilver <76 lbs/...,... 

Silver per oz...., I 

^3 months pero.z — „ — 

■ Free muritet.^...— — 

ungsten Ind - — 

olfrem (38.04 lb) 

Zinc cash 

3 months ............ 

Prod uoars 

GRAINS'. - - ... ‘i 

Barley Futures 5apt.,.i.~,- ' 

Maize French nMiiMtaimMSaamj 
WHEAT Futures Sept,..,. 1 £99.15 


SPICES 

Cloves,, - 

Pepper white. — 

black 

OILS 

Cooonut (Philippines) — 

Palm Malayan— 

SEEDS 

Copra (Philippines) — — 

Soyabeans /U.S.). 

OTHER COMMODITIES 

Cocoa Futures Sept,,,. | 

Coffee Futures Sept. 

Cotton Outlook A Index.,,', 

Gas Oil Fut, Aug. ... 

Jute UA BWC grade j 

Rubber kilo.,. — 

Sisal No. 3L., — 

Sugar ( Raw j., — 

Tea (qualityl kilo — ■ 

(taw mod) kilo — 

WooltOPS 64s Suoer 


£5,660/0201—57^ 


[Ch'nge 

on 

week 


-a. 


Year 

•go 



f'lOBO/fflSp 1 1(00/ 1(50 

*2723(2825 12720/2780! 
£1114 (£1038.5 

£11,26.78 E106SL26 
0314.75 9362 
£307.5 E293 

£304.5 U7L5 

B6b/20Od 3.96/3 16c| 

598:7ff ' Susr.iQ 


S 110.95 -1.05 

*450.60 j— 1BJ50L 0367.90 &450.60 


1086 


1—10.46 
— 10^51 403.15p 


-0.40 

t 


^536A 1—10 
£640#-* 1—7.75 
0840 - 

'{ 

£98.36 J' J+0 j"5 

£134.50 


84,600 
SB, 000 
03,050 

aaeoy 

0847.6W 

SISQx 

0153y 


40.16 


1-60 
+ 800 
+ 20C 

1—7.6 


0283/3950350/260 

l470j46p.M68.10pd 


073.74 

-056/60- 

£570 

£569 

0880. 


466 ^Op 

£5M0/C2B0| 

•69.74 

056/63 

£663.5 

escr.5 


•1160/1 1TB 



INDICES 

REUTERS 

JuneflOdiine TB' l M 4 tiTaiga>Year age 

1688^1 1633.7| 1758.0 1 17B0^> 
(Bess: Septaniber 18 .1931 - 100)' 

DOW JONES 

Dow | June~[ June - Month]" Year - 
Jonet 19 f 18 1 ago , age 

Spot 126.30184.69 — ,118.97- 

Fut. 1 115.36 114.89 — 1118.10 

(Bssa: December 30831 "100) “ 


J02O5~215 

an.fop 

pZEufcOp 

SraSai ' 

•42/50 

^19^5 


10840 .10650/570 


; £97JJ3'.^neL*a 
£146 JSO 
£98.05- 


[£14660 (£130.00 

(£18 1 .45 (£88.50 


03,250- 

03,500 

03,085 

0616 
' 0560 

9350 . 
0232.4 


GRAINS 


WHE4 

Mirth 

T- • !. ^.. 

'■ktiiriari 

olosa< 

+J>r 

HA 

Yaot'rdy's 
- otosa 

I LEY 
+ OF 

July-- 

saptJ 

NOT -V 
J«i»- 
M an.. 
■MOT- 

in . 00 
- .90.15 
102.10 
105^B0 
107^0 
-loe^a 

-an* 

-0.06 

— 0.05 

-0.06 

“98736 

101.48 
- 104.99 
107.40 
106.60 

+ S«. 

+O.M 
+ OJ» 
+0,86 


04,900 

*6,735 

04,400 

0440 

0405 

0270 

03SB.B 


LONDON GRAINS— jin/fiMt: US ' dirt 
narthem spring no 1 15,per coot July/ . 
Aug 96.50/ Sept 97.50 verashipment 
asst coast. US - no 2 .soil red winter. 
July/ Aug 83.25, Sept 89.75 tellers. EEC 
firsi-hsif - 


(04,600 

34.600 

03.600 

10836 

•830 

0145 

0148 


£1287.6 — 33 Ul719 

£1874 1+33.5 (£2054.5 

40.60c —1.2 (62.70a 

(114.78 ,1—7.25 10314.5 


0290 
57. Bp 
0620 
£149. By 
190p 

60p 

415p Kilo -7 


- 10746 
+0.5 |67| 


1.0 |D7p 

— -0640 ; 

1-7.8 (086 

— 205p 

+ 5 116p 


t Unquoted. <g) Madagascar, (w) July, (x) 'June-Jufy. <y) Juiy-Aug. 
(y) July- Aug. 


June 130.00. English feed- lob 
Sept .100.75/101 -5a Oct 103.00/103.50. 
Oct/Deo 105.00/1063. Jsn/Mar 110.50/ 
111.00 buyer/sellers. Maize; US no 3 
yeilow/Franch. trsnuhlpmem east coast 
June 134J50. Barley: English feed fob 
Aug 90.00 Plymouth paid. Aug 96.76. 
Sept 100.60, Cot/Dec 108 00. Jan/Mar . 
11050 sellers. 

HGCA — Locedonel ex-farm . spot 
prices. Feed barley: ~E MIds 113J20, 
N East 11380. Ths UK monetary co-“ 
efficient for the week beginning- Monday 
June 30 (based on HGCA calculations 
using three days’ exchange rates) - is 
expected to be unchanged. . ■ 

Business . done — Wheat: July 111.00, 
Sept 99.50-9.15, Nov ' 106.40-5.20. May 
107.76,7.60. Sales: 137 lots cl 100 
tonnes. Barley: Sept 98.50-8J2S, Nov: 
jcijL v.r^. I...: ui- iM. ...I — 101 .90-1 .W. -Jan 105.05-4.85, March 

4S7p Klta Maep mio397pkilo 1Q7>M> May untraded . Sales: 92 leu . 

of 10 Q tonnes. 


Cl ,804.5 |£ 1,264.5 
W, 007.6 dt 1,809.5 
55.25c 140.60c 


0232.75 

0320 

64.25p 

0630 

0832.5 

202 p 

llSp 


0110.26 
10290 
54p 
10590 
10116 
[175p 
aop 


US MARKETS 

CRUDE OIL saw a good Tally 
in the expiring Jniy. position 
which, in the final hoar, 
gained, as much as 80c on the 
day in 4 market which had 
Struggled all week to breach 
resistance at $14, reports 
Heinold Commodities. The 
. covering of heavy short posi- 
tions helped the market at 
one point to $14.60. Interest- 
ingly, however, the shorts 
.were .not rolled Into the- 
Augnst delivery, a fact which 
appeared to confirm that the 
market Is not prepared to sell 
heavily ahead of next week- 
- end's Opec talks, a g the possi- 
bility of finding a price 
supporting agreement became 
a- larger factor fax traders* 
strategies*. Sugar registered 
further, losses, again after, an 
initial rally attempt- Analysts 
suggested that the dose below 
6-5c in the October position 
was technically, very weak 

and expected a continuation 

NEW YORK : 

ALUMINIUM 40.000 Ibe. cente/lb 


ORANGE JUICE 15JXJQ (be, eents/tbe 


June 

July 

Aug - 

Sept 

Doc .. 

Jan 

March 

May 

July 

Snpt 


Close 

53.25 
53 .25 
53 30 

53 35 
63.70 
5X30 
S4.05 

54 JU 
6435 
54.46 


High Low 

53.55 63.00 

H.55 5300 

54 30 -S3 .35 



C Fusts 

High 

Low 

Prw 

July 

103. 8S 

104.05 

10250 

103.45 

Sspt 

103.75 

103 X 

102.75 

103.00 

Nov 

104.40* 

104.50 

103JJ0 

104.00 

Jan 

103.80 

105.80 

104,75 

106.45 

March 

108.08 

106.35- 

106.00 

106.66 

July 

1QB.80 : 

107.26 

107.00 

107.90 

Sagt 

108^0 

107.90 

107.60 

108.65 

PLATINUM 50 trey oz. S/tray 

K 


Close 

High 

Low 

Prev 

Jivra 

429.7 

— 

— 

429.4 

July 

431.2 

433.0 

42S.B 

. 430.9 

.Oct 

43S.2 

438.2 

433.0 

43S.7 

Jmi 

439.2 

440.5 

438.0 

438.7 

April 

442,4 

444.5 

443.0 

441.9 

'July 

445.8 

— 

— 

445.4 

SILVER 5.000 trey oz, oants/troy oz 


Close 

High 

Low 

•Prev 

' June 

510.2 

512.0 

512.0 

- 500.6 

.July 

511.0 

51B.D 

507.5 

507,5 

Auq 

514.1 

51G.0 

515.0 

510.6 

SS9« 

517.3 

5225 

513.5 

513.8 

. Dsa 

526.6 

G32.0 

523.0 

522.9 

Jan 

529.8 




526.0 

March. 

535.8 

E3S.0 

537,0 

532.0 

May 

541.3 

547.0 

541.0 

638.2 

July 

348.1 

547.5 

547.5 

544.5 

Sam ■- 

S6G.0 

• ’ — 

■ — 

651.4 

'SUGAR WORLD 

„ 11 „ 



-moowbt. cents /lbs. . 




Class 

■Hloh 

Low 

Prev 

July 

.5.97 

6.24 

695 

6.14 

S«rt 

.8.17 

6.43 

8.20 

6.31 

Oct 

5.44 

6,72 

'8.41 

6.80 


6.63 

8.75 

6.71 

6.95 


7.05 

7.33 

7C5 

7.20 

Mtrv ' 

7.31 

7.B3 

• 7.30 

7.39 

July 

748 

7.64 

■7.48 

7S4 


7.62 


— — 

7.68 

Oct 

7.88 

7.78 

7.65 

7.70 


Prov 
S3. SO 
53.50 

|| CHICAGO 

54.05 
54^0 
5430 
54.40 
54.60 


LIVE CATTLE 40,000 lb. ewua/lb 


COCOA- 10 toniws. S/toms 



Clou 

High 

Low 

Prev 

July 

1E73 

1677 

1658 

1696 

Sept - 

1735 

1752 

1731 

1758 

Dec- 

1799 

1810 

.1794 

1814 

March 

1843 

1863 

1846 

1865 

May 

1880 

188S 

1883 

1900 

July 

1903 

-1910 

1908 

1832 

Sspt 

1SZ7 

1933' 

1326 

1942 

COFFEE 

"C-W^OO lb. 

conta/lb 

_ 

dose 

High 

Low 

Prov 

July - 

183.69 

186 JO 

183.00 

18731 

Sept 

187.42 

190.60 

186.00 

190.68 

Doe ■ 

190.38 

193.75 

189.75 

192.99 

March 

191.00 

196.00 

191.00 

195.00 

May- 

192L38 

195.00 

193.02 

195.TC 

July. 

.19000 


— 

197.76 

Sept 

199.00 

— 

— 

199.75 

COPPER 25,000 lb, eants/lb 


Close- 

High 

Low 

Prev 


62.90 

— 

— 

6235 

July 

63.00 

. 63 J2B 

62.80 

63.06 

August 

53.16 

- 


63.05 

Sept 

63-30 

63.66 

63.10 

6335 

Dec - 

83.65 

63.80 

83.56 

B3.B5 

Jan 

53.75 




63.75 

March 

63.95 

64.10 

63 SO 

6335 

May - 

64.15 


— 

64.16 

July 

64 35 

64.40 

04.35 

6435 

Sept 

64.55 

— - 

— 

64.55 

COTTON 50.000 lb. cents/lb 


Doss 

High 

Low 

Prev 

July 

68.30 

' 68.35 

87.65 

67.60 

Oct . 

33.70 

34.00 

3330 

3338 

Dec 

■34.26 

34.35 

33.62 

33,62' 

March 

34.60 

34.80 

3435 

34.20 

May 

35.10- 

35.10 

3435 

34.78 

fuiy 

36,50 

35.05 

35. SO 

35.30 

Oct 

.36.40 

— 

■ — 

3*20. 


. Juno 
August 
. Oct 
Dae 
Fob 

. April . 
Juno 


Latest 

-56.97 

54.92 

53.67 

54.90 

53.65 

54.95 

55.70 


High 

57.10 

55.00 

53.75 

54.95 

53.65 

65.45 

65.70 


Low 

66.20 

53.98 

5225 

54.50 

53.26 

54.90 


Prev 

56.02 

53.67 

52.62 

5435 

53.15 

54.65 


— 55.40 


LIVE HOGS 30,000 lb, canta/lb 



Class 

High 

Low 

Prev 

.Juno 

.59.65 

58.72 

59.00 

58.22 

July . 

54.27 

54.Z7 

53.20 

52.77 

August 

61.10 

51.20 

50.25 

50.06 

Oct 

46.22 

45,50. 

44.75 

44.55 

Dec . 

45.72 

46 M 

45.17 

45.00 

Feb 

44.32 

44.47 

43.85 

43.85 

April 

■40.42 

40.55 

39.60 

39.95 

June 

42-32 

42-60- 

41.80 

41 .85 

Juty 

41.50 

4180 

41.90 

41.50 


MAIZE 

5300 bu mlnu, cants/56 lb-bus hot 


_ 

- Close 

High 

Low 

Prev 

July 

234.5 

235.0 

232.4 

234.0 

Sept 

197.2 

188.4 * 

197.0 

1S8.G 

Dec 

189.6 

192.4 

189.4 

193.0 


198.4 

202.0 

198.2 

202.4 

May 

203.4 

205.8 

203.4 

208.6 

July 

• 203.4 

207.0 

203.4 

207 0 

Sept 

194.2 

137.6 

194.2 

198.0 


CRUDE QIL (LIGHT) 

42.000 US gullont $/barra!s 


Latest. 
-14.49 
August;-. 12.83 

iaes " 


High- 
14. EO . 
13 

12.97 


Noir 

Dag 


; . 12.08 . 13.00 
. . 12.75 13.03 


12. SS 
-13.00 


.Lew 

313.66 

1220 

12.63 

■ 12.68 

12.75 

-12.84 

13-10 


13.20 

13.15 

133* fS35-' 13.03 

13-15 13.20 13.10 

13.25 — ' _ 


Frew 

13:76: 


13.01- 


PORK BELLIES 38,000 lb. 

cents/lb 


Close 

High. 

Low 

Prev 

July 

73.37 

73 £0 

■72.10 

71.90 

August 

70.00- 

70. as 

69.65 

69.69 

Feb 

. 64.62 

64.62 

63.50 

62.62 

March 

B3.40 

63.40 

63 30 

61 AO 

May * 

66.22 

05.22 

63.75 

63.27 

.July 

65.80 

66.8b 

64.80 

60.50 

SOYABEANS ,. 




5.000 bu min. cents/60 Ib-faushal 



Close 

High 

Low 

Prev 

July 

534.2 

534.4 

531.2 

533.4 

August 

522.6 

525.2 

.521-5 

524.6 

Sept 

■ 610.4 

512.4 

510.0 

512.4 

Nov 

507.2 

509.0 

506.0 r 

B11.0 

Jan 

516.0 

517.6 

514.6 

519.4 

March 

: 526.0 

52G.B 

624.0 

628 6 

May i- - 

-531.0- 

532.0 ■ 

530.0 

5310 

■AHy - - 

' 533.0 

536.0 

533.0 

537.4 

'August: 

1532.0 

532.4- 

532.0 

638.4 

'SOYABEAN MEAL 100 tons. S/ton 

i ' .. 

doaa- 

Htah 

Low 

Prev 

July 

150.1. 

150.2 

149.2. 

149.9. 

Aug 

147.5 

147.9 

147.2 

147.8 

Seot 

146.8 

146.0 

1453. 

145. E 


GQLP-10B trey Me. 0/ troy- ox 


. Ctea. 

fjluna ..A 340.4 
July 
August 
Oct - 
Dec 
Fab 
April 
June . 

August 
Oct 
Dae 
fab • 

Aflril 


341.3 . 

342.7 ■ 

346.7 . ■ 

349.8 
35216 
356.0 
359.5 
363.3' 
367.1. . 
371^ 
375£ 

379.9 1 


_ 0mm. 

340.7 

343~4 

346.8- 

'349U 


Low 

WM 

340.3 

343.6 

346.5 


13 ns 
13.03 

13.01! *Oct - 144.5 

12199- -Ose r,-; 147J) 

— r • 'Jan ••• ••• 148.2 

■* i- Maiclf ' 160.6 
PWv JVtay - * 153JJ - 

338.5 July -. 156.0 

339.5. 

340.9T 
343a 
347.2 


144.8 

147.4. 

149.0 


144.0 
146.5 

146.0 


- 145.3 

147.7 
■149.0 

151.5 

163.8 

156.5 


• SOYABEAN OIL 60000 lbs. owm/lb 


362-2 362.2 


. ... July 
350.8 Auq 
364.2 S *P* 
357.6- Oct 
361.4 Oae 


375. 5 
378.7 


375.5 

378.7 


365.2 

389.3 
373.6 
376.0 


.Jan 

.March 

.May 

July 


Close 

16.89 

17.07 

17.20 

17.25 

17.58 

17.05 

T7.97 

18.30 

18.60 


Hloh 

16.90 

17.07 

17.20 

17.25 

17.83. 

17.75 

18.05 

1B.S0 


Low 
• 16.77 
18.95 
17.10 
17.10 
17.50 
1T.6S 
17.W 
18.30 


Pmw 

16.93 

17.11 

17.25 

17.29 

T7.« 

17.75 

18.00 

13.44 

18.72 


HEATING DU. - 

42JXW US galltma. canta/US gallons 


'WHEAT 

5.000 bu min. csnts/OO lb bnsltal ’ 



Latest- 

High 

• Low 

Prev 

July 

38.65 

37.35. 

36.12 

38.2S ' 

Aug 

37-55 

38.70 

37 JO 

38.88 

Sopt 

38.7B 

38.50 

38.50 

39.72 

Oct 

39.60 

40.50 

39.55 

.40.05 

Nov. 

40.70 

41J25 

40.50 

41.40 . 

Ctac 

41.30 

42.15 

41.20 

42.36 

Jan 

42 JO 

42. BE 

42.15 

42.88 . 

Ssb . 

42.50; 

— 

— — 

42Jtf - 

Us rah 

40.60 

40.70 

40.70 

40.71 

April , 

33:50 

38 SO 

38.00 

98.61 ' 


Close 

245^6 

246.4 
253.6 

252.4 

242.4 

229.4 


July 
8tpt 
Dec 
Marsh 
May 
July 

SPOT PRICfST-Chicago Ido*6 


. High 

248.4 
248.6 

258.4 

255.4 
246-0 
2330 


Low 

245.4 
2482 
2532 
2522' 

242.4 
229.4. 


Pray 

346.6 

247.6 

255.0 
254.2 

244.6 

232.0 
lard 


cants par troy ounce. 


SOYABEAN -MEAL 


ALUMINIUM 


Official closing, (am): Cash 767.5-8.5 
(771-2). Ihroa months 768-9 (771-2), 
settlement 768.5 (772), ~ 

clota: 773-4. 

Turnover: 28,290 tonnes. 



1 Unofficial +or 



cloMlp-m.1 — 
j £ par tonna 

Hlgh/tow 


!709.6-7O.B -2.5 

769/769 

3 months 

1 771.5-8 -0.75 

773/767 


GOLD 

Gold nose 51 an ounce from 
Thursday’s close in the London bullion 
market yesterday to finish at S 340V 
Final Kerb ,341V The moral opened st $339-3394 
and traded between a high of 8340*4- 
341*» and a low ol S338V33S4. A 
brief .attempt to push gold firmer met 
with early- selling attar the start of 
trading in New York. 



Latest 

close 

>® r 

Business 

Doirre» 

June—.— 

£ 

oer tonne 
HOJL1S4.0 

—1-25 

m j ■ 

August. - ~ 

124.8-124.6 

- — 

— 


124.6- 124 J 

-ojs 

— • 

D*C. — 

1W3-128.il 

— 

136.0 

Feb. 

128 3-1 23. 6 

— O.Bt 

— • 

Apr.— — 

120JM28.5 

r— 1.80 


June 

127^-123.0 

—0.78 

188.0- 


CATHODES 


SUGAR 


- Official closing (am): Cash 910-20 
(918-20). throe months 927-32 (930-5); 
settlement 820 (920). 

US Producer prices 66.5-72 cants per 
pound. 

Torsi turnover: 56:175 tonnes. 


LONDON DAH.V -PRICE— Raw sugar 
$149 50' (£99.1 50);’ down $8.00 (down 
£5.00} a tonne tor July-August delivery- 
White- sugar $179.60, down $6.50. 


No. 6 

YMft’rdya^ Prevldua 

r 

Business f 

Con- 



traet 

1 ! 

f 


.Sales: 21 (217) lota of 20 tonnes. RUBBER 

COFFEE 


PHYSICALS — The London, market 
opened sharply higher, attracted little 


S per tonne F.O.B. 

A ug:..:.,| ih .V i 57 .'q n 40l£Y« iTn^zXin/o 

Oot 1 I44.0-144.B 148.8-149.0 160.8-144.B 

Dea— l_i 148.0 16616. 16SL9-1M.4; - . 

Mar- I 16B.0-Ifi8.2i 161.6-112.0; 1BE;8-1B9:0 

May : 1M.0-1M.4 i 196.0-198.4 1B7.9-1B4.0 


COPPER 

Official closing (am): Cash 929-30 
(941.5-2.51. three months 948-6.5 (952- 
3). asulMTient 330 (M25). Final Kerb 
clou: 948-8.5. 


After a quiet morning dominated by 

GOLD BULLION (fine ounce) June 19 switch activity prices rallied about £80 interest st the higher levels and closed .. A 

- ' from- the lows on mixed trade and .uncorrsin. raports Lewis and Peat. 0 3"~“l 171 J 1.171 j' i 74 "u.i 7 Bnli 7 s 4 

commission house buying. Physical ■* — ” «--«sn- ««■ — MIMHU, IWAIIMHM 

activity was quiet and the Brazilian 
climate -condnuea to be very mild, 
reports' D rax a I Burnham Lambert. 

Sales: 4.433 (3.847) lots of 5 tonnes. 


Close S3 40 V 3-4 m (£9B7-SB7>|) 

Opening.. S359-339tg (£8M-B161«) 

M‘n' g fix. 6338.90 (£895.338) 

Affn'nnx 6339.65 -.(CaaejOT/ 


Closing prices (buyers): Spot 57.50p 
(57-OOp). July -56.50p (SB.OOp). August 
5B.50p (56.00p). Ths Kuala Lumpur 
lob price (Malaysian cents per kg): 


Unofflc’l. + or: 
close — Hlghilow 

Cash higher 
grade 

3 months 
grade A 

1 937-B l— 11 1938(030 

1 946.5-7r — 5 ifl54;946 



1 1 

Cathodes 

910-20 —7.6 ! — 

3 months ! 

j 

standard : 

S33-30 |-5 i - 


GOLD AND PLATINUM COINS 

Kr*grnd.3337V34S 1^85^881 
>2 Krug. 0179-18014 i£119U-190) 

14 Krug. 891-99 ■fieoiq-DUal 

1/ ID Krug. 637-37*4 aBZAis.gBU) 

Msplalaar 6340 la-362 lj ^033-235} 

Angel S3 60-352 - ,£83314 234 lg) 

1/10 Angel 03«a U «£92 64 - 8614 ) 

New Sov,.S79la-B2ls i£63-86) 

Old Sov. 8851S B7 l£67 = B )„ ci 
520 Eagle 042547B «£ 2 B 3 i 4 31614 ) 

Noble Plat .644 3-448 (£295i4-BB8i*) 


TIN 

KUALA LUR«>UR TIN MARKET! Close 
14.10 (14.06) ringgit per kg. Up OA 
ringgit per kg. 


ICO indicator prices (US cents, gar 
pound) for June 19: Comp daily 1979 
165.61 (164.77): 15-day average. 154.83 
(155.08). 


COFFEE 


Yesterday] + or 
dote 


Buafnew 

Done 


Salsa: 3.889 (4,174) lots of 50 tonnes. 
Tate • add Lyls delivery pri ce for 
granulated basis sugar was £202.50 
"RSS No 1 was 208.0 (204.5) and 5MR- -(£208.00) a -tonne. for export. 

20 T8S.S (104.75). , International Sugar Agreement— (US 

..cent? per pound fob and slowed 
FUTURES— Index 563. July 566-670, Caribbean ports.) Prices lor June 19: 
JiUy-Sepi 664-567, Oct. Dec 682-564, Oefly price 622 (8.15): 15-day avarige 
Jan-Maich 572-514, April-June 5S&569. . B.62 (Q.66V- 


- ZINC 


. LEAD 

Official ciOfiing Hlo i, 

(283-4/, three months 282-3 (283-4). High 

LAMlonianf 1A4 /7rtd1. Final Kafb close: B ra °* 


Official closing (am): Cash 635-0 
(539-9.5), three months 538-5 J (E41- 
1.5), settlement 536 (539.5). Final 
Kerb Gtaie: 542.5-3. 

Turnover: 9.000 tonnes. US Prime 
Western: 3S.541.76 cents per pound,. 


July-- — — 1830-1868 +15.6 1867-1788 

Sept .... 1873 1875 + 13.0 18804828 

NaY_^— - 1015-1920 +10.0 1830-1895 

Jen — 1954-1980 +34.6 1888-1800 

MeT. 1966-1074 +27.0 1B74-1SW 

May— 1970-19801 + 17.0 

jmy »-— -li BsasotP. + i7.e| 

COCOA 

Cn thin volume futures eased to trade 
near the contract lows but rallied 
slightly on tha doss.- to. and towards 
the highs. Physicals were more active 
with producers once again making light 
Sale* ,and consumers showing con-t 
tinulng Interest for products, reports 
Gill .sod Dgffus. 


JuTy-Sept E87-S92. Sales: 5. 


POTATOES 


Yesterdaysi Previous 
Month ckxe I close 


.£ per tonne 


Business - 
dona 


PARIS— (FFr per tonna); Aug 12B5- 
■4390, Oct 1325-1328. Dae 1340- 1354. 
Mar 1405-1408, May 1445-1453. Aug 
146S-1480. • 


FREIGHT FUTURES 


NOV — ) 94.70 

Fab— 106.30 

Apr 13U90 

May— 142.00 
NOV.—- 97.50 


92.00 95.00-92.60 
101-.5O - 

126.90 Il 62 .fi 6 -ia .18 
138.40 | - : 

82. SO l V- - 


veruemant 263 (264). Final Kerb 

281-1-5. 

Turnover: 11.650 toonea. US Spot: 
22 75-24 corns per pound. 


Cash 
3 months 


Unofficial + or 
dosafp.m.) — .High /low 
£ par-bonne 


BS6-7 

640-1 


; - 16 33(833 
1+0.65 [545.6/353 


CaUi 


| Unofficial 
> close ip.m.i 

£ per tonne 


• or ; 

— ! Hlgh/iow 


.281-3 
3 months.SBl-3 


NICKEL 


r- 2.S 
i + 1.3 


285-285 
283 -280 


SILVER 

Silver was fixed 2.95p an ounce 
higher for spot delivery In the London 
bullion market yseterday at 339 JSp. 



Yosterday’s 

CtosiT 

for 

Business 


£ per tonne 



Jij/y — 

1866-1868 

-a.o 

12S0-1254 

DM. 

1386-1326 

+6.0 

IS27-1JJ0 

May 

July 

Sept 

1378-1374 

1360-1392 

140S140B 

+ 0.H 
-QJ3 

+U0 

1175-1572 
J 536*1596 
1410:1485 


Sales; 1121 (5,872) leu of 10 tonnes. 
ICWO Indicator prices .(US cents per 
pound). Daily price for June 20: 95.23 ' 


Sales: 904 (802) lots of '40 tonnes. 


OIL 

■ July Brant sold at $11.53. close to thd 
psychological barrier ol $11.50. August 
traded st S11.S5 and slightly above, and 
October around S1 1.75. Trading was- 
thin with no buying Interest in' dated 
berrals. In . its last day of trading 
July VUT1 opened 10c down on Nymex 
anil traded 29c up 'at 1 pm EOT. In 
‘the petroleum products market gas oil. 
prices' continued to fsA. Gasoline end 
nsphttas* were thinly traded and heavy 
fuel was still firm with utility buying 
Interest in North West Europe — 
Petroleum Argus, London.'. 


. 1 

Close | High /Low | 

Prov. 


Dry Cargo 


'July 

811/613 

613/811 

610/615 

. Oot,. 

674/678 

676/672 

676/677 

Jan. 

696/697 

690/696 

690/700 

April 

760(760 

— 

750/767 

July 

690/695 

— 

690/710 

Oct. 

796/765 

— 

760/760 

Jan. 

813/B35 


810/836 

Apr. 

672/896 


850/925 

BFL j 

639.0 

— 

646.5 


Turnover: 82 (45). 


1160/11601 1180 

1160/1170 

1076/1100 1100/1099 

1060/1100 

SHU/ 10CC 

1020/100C 

1000/1010 

1150/12011 


1065/1 115 

1206/1265 



1170/1240 

1300 

— 

1200. 

1216.5 

— 

1184 


US cant equivalents of the Using levels ^85.23); five-day average for June. 23: 
were: spot 509.B5ev, up 3.25c: three- 88.07 (86 AO), 
month 518.05c. up 325c: six-month 

526.95c, up 3.5c: and 12 -montit 643.95c. nil niTI IRFQ 

up 3.6c. The metal opened, at 339- u#» W,L * U I UnU 

340 , ;p (508-5100 and Closed « 339> r 
341 p (510-5l2c). 


Latest 


jCfiutge 

1+ or — 


OfficisI closing f am): Cash SWJ-S 
.•2715-6). thrso months 2725-30 (Z'-T/ 
50/. settlement 2725 (2716). F ,nfll 
Close: 2740-45. 

Turnover. 1.428 tonnes. 


£ob ’2740-50 
3 months '27SO-5 


1 Unoffleuti ror ' 
'doseip-m-’ ” His"' ' 9Vi 
£ per t onne _ 

,25 ! 27 76. '27 10 
'-■14.5 I2750/27M 


SILVER 
per 
tray oz 

Bullion 

Fixing 

Price 

{or 

L.M.E, 

p.m. 

cnorno’i 

+ or 

epot -339.35P 

5 months. :347.05p 

6 months. '365. ISp 
12 months;370.80p 

(+2.35 

+2.65 

*3.16 

+3.15| 

S59p 

S47p 

+ 2 
+2 


L MB— Turnover: 1 (H) Iota of 10.000 
os. 

Three months high/Iow 343p, final 
kerb 348.5-7.5p.. 


' Month ' 

Yitotay* 

Close 

+ or 

Business 

Dona 

July 

Ml 

1 US . 
per tonne 

113.00 

114.76 

117J6 

120^6 

IZiM 

184J50 

-1JB 

-0.7B 

-0.80 

-0.78 

-0.60 

in.H-ii.rn 

117.N1-14.60 

8ep» “*~— 
Oct 

Nov— 

! 19.76- 17 JM 
T2l.75-20.B8 

1 21 JM- 22.00 


127.00 

+2.00 

127,00 



CRUDE OIL-FOB (8 per barrafi— July 
Arab Light ~ 

Arab Heavy — 

Dubai - — ~ 

Brent Blend. — - 

W.T.I. <lpm eat ) — 1 
Foroadoc (Nigeria) 

Urals (elf N WE) . _.. 


9,95-10.05 1-0.13 
11.58-11.65 1-0.018 
13.85-13^5 


■ j Close :H(gh/Low | Prev. 
Tankers 

June 
-July 
Aug 
Sep 
Dec 
. Mar, 

Turnover: 27 (43). 

Turnover 43 (38). 

MEAT 

MEAT COMMISSION — Average fat- 
atoefc prices st representative markets. 
GB— Cattle 99.5p par kg' Iw (-3.021. 
GB— Sheap. ISI.SOp per kg - eat -dew 
1-38.68),. - GBr-Pigs ,73.28p. pet. Y&. 
Iw (-6.85), 


MARKET REPORT 


Pace slows but index 
extends 7-day rise to 65.S 


Account Dealing Dates 
Option 

'First Deelara- Last Account 
Dealings tions Dealings Day 
June 2 Jnne 12 Jnne 12 Jane 23 
tone IB June 26 June 27 July 7 
Jane 20 . July 10 Julyll Jyly2L 


• •• Nnwllma " dealings may taka 
place Irwn 9-30 am two business days 
earlier. 

London equities refused to 
backtrack from their recently 
enhanced levels yesterday de- 


- Leading Retailers were quietly to Applcyord, finally 17 off at 
firm. Dixons put on S to 342p 145p. 

and Woolwoitb hardened 5 to Revived buying of leading Pro- 
.760p awaiting the next movi>s perties saw Land Securities 10 
in the current bid situation, higher at 3u'3p. and IUGPC 5 
Barton, still aided by a broker's deare rat 3-tTp by the close, 
“buy” recommendation, rose 4 Daejan jumped 45 to 700p follow- 
for s week’s gain of 30 to 280p. ing speculative support, while 


improvement of around 5 were 
seen in Hammerson “A." 455p. 
London and Edinburgh, 765p, and 
Samuel, 262p. Abaco Invest- 
ments softened a couple of pence, 
bm still retained a gain o£ 15 


Electricals were featured by a 
jump of; 60 to 44Sp in Rotaficx 
following the increased and final 
offer from Emess Lighting, the 
latter closed 7 dearer at 337 p. 
smtnre^ry C mnratoT th£ Elsewhere in the Electrical sec- 

T taS? ocenttoa tor - ^lu responded to -Press on the week at 66p following the 
unmiaent.^ ^limourslrf ^au with a gain of 10 at group s further expansion move 

iSwiSSe DlactoE of 3 either 18 °P- whi,e Microsystems via ihe acquisition of insurance 

SSSn IVust or NatWest shSes Unproved 7 to 177p for a similar l«a adjuMers, Toplis and Hard- 

gf Sf £47 «. ere .M Further 

dial ?he miket araduito built U P ^ but Farae11 encountered consideration of the preliminary 
deal the market gradually built pfferings and figures clipped a few pence from 

save iip 7 more to a new low for Dawson International at 254p, 
the year -of 16Sp. Among ihc 
leaders; British Telecom hard- 
ened 4 further to 23Sp following 
comment on the preliminary 
figures. 

Secondary Issues provided 
several noteworthy movements in 
the Engineering sector. Further 
consideration or the preliminary 
figures prompted a rally of 10 
to 29Qp in Baker Perkins, but 
Arthur Lee, still reflecting the 
might be~a~ target" for**a larger disappointing annual results, 
predator. Sharply increased eased 6 , more 10 GSP- while Barham higher 
terms from Emess Ughtine for Renold dipped to 76p before 
- - ... - closing S down at 7Sp on the 

current first-half profits warning 
which accompanied the prelim- 
inary results. Speculative 
demand left Glynwed 16 higher 
at 330p and Simon 10 doctor 
at 2S0p. Mottos gained 8 to lS3p 
on a Press report suggesting 


up fresh confidence. 

Business was generally con- 
fined to special situations’ and 
particularly prospective take- 
over candidates following the 
announcements of new bids 
coupled with an increased offer. 
Turner and Newal] moved to 
acquire motor component group 
AE while Hestair revealed 

agreed terms for JSD Computor. 

Hestair's ' bid' may have been 
defensive; speculation has per- 
sisted recently that the group 


Rotailex completed the scenario. 

UK money market rates hard- 
ened farther reflecting a report 
of a conflict within the US 
Federal Reserve Board; some 
governors are said to be argu- 
ing against another reduction to 
the discount rate. Equity market 
sentiment was unaffected, how- 
ever, by Wall Street’s reaction 
to the report on Thursday. 

Instil mi oital investors were 
less active but the FT-SE. 100 


while Kicking Pentecost eased 
the turn to 49p despite the 
annual profits recover)'. Sekers 
International, still reacting to 
“take-pro fils" advice, dipped 3 
for a fall of 15 to 115p. In 
contrast. Press mention lifted 
Harold Ingram 10 to ItiOp, while 
revived speculative interest 
prompted fresh rises for Lister, 
4 up at SSp, and Towles A, 5 
dearer at 103p. 


Turnover in the leading Dils 
was again negligible with dealers 
awaiung the first news from 
next Wednesday's meeting of 
Opec members in Briom. 
Burmah, however, continued to 
artract substantial buying inter- 
reflccting ihe 


cst reflecting ihe company's 

that the company is -considering L° il “J *»* 

taking legal action over royalties *u 

for one Df its products. expansion into chemicals; the 

Fnnd« dlkolaved a hrf'»ht shares rose b more to a year s 

feature in Rountree Mackintosh o| st of 388p a weeks S^ 11 0? 

share index steadily increased which' advanced 15 to 465p fol- ” c oulh A f r i ran sectorc of min 
its lain and at the end of the tata. , idnrry nf ntia.™ J ?**™ » 

bujong. RHM gamed S to -»p as fte Financial Kand continued 

to ease in thin trading condi- 


sesslon was up 7.6 more at 
1637.2. Over the past seven trad- 
ing days the index has risen 
65.8. The narrow-based FT 


for the • same reason, 

J. Sainsbury continued firmly- at 
3S8p, up' 6. AB Foods moved up 
6 to 320p following the chair- 
man's encouraging statement at 
the .annual general meeting. 


The FT Stock -Indices and . , c ^ 

other share information' details Arana added ® f} ®“P 
appear on Page 14 


Supported earlier in the week 
folfowins unconfirmed reports 
that a-near-£600m US bid for its 
hotel -division had been rejected. 
Grand Metropolitan attracted 
'renewed interest and closed 5 
to the good at 408p, after 4I0p. 


tions. The South African cur- 
rency, which staged a strong 
rally early in the week follow- 
ing the highly effective news 
blackout in the Republic, dipped 
to around 22.5 cents, compared 
with Ihe 22 cents ruling last Fri- 
day and the quotation of 25 cents 
during Monday. Sentiment in 
both ihe Financial Rand market 
and Gold shares remained highly 
sensitive to political develop- 
ments. Dealers reported con- 
siderable unease by sbare traders 
following moves by the US 
House of Representatives to 
approve the harshest possible 


ing Gilts. Late in the session 
.selected longs were showing net 
gains ranging to i whereas in 
the early trade some bad been 
I lower. Bear-covering was 
significant to .the late dealings. 

Merchant Banks good 


Ordinary sbare index rose 3.4 
to 1353.4 yesterday, thus extend- 
ing its rise on the same period 
to .52.3. - 

sjJT'eaUSBPTa^SS .JSD Comp, up on W 

fresh ground before recovering News of the recommended 

smartly in the after-hours’ busi- offer from Hestair left JSD Com- 

ness. The rally came after con- pater, 10 higher at 165p; Hestair, economic sanctions against South 
firmation, at 3.30 pm, of the the subject of persistent bid Africa. Business in Golds, -boos- 
expected funding via the issue rumours ‘ recently, reacted . to ted during the early part of the 
of four £150m tranches of exist- I80p before moving ahead on week by substantial bear closing 

buying which continued into the purchases, fell away to minimal 
late dealings and subsequently levels and prices did little more 
settled 1? up on the day at 203 d.- than drift easier. The Gold 
Scott :Greenltaib, reflecting Press Mines Index gave up 2.9 more 
mention, improved 5 further to to 213.8 — a two-day fall of 7.1 
131p, . while speculative activity —but remained 19.S higher over 
continued in Thomas Marshal! the week. 

-(Loxley) which advanced afresh Movements in the leading 

. . , to 115p before closing 8 higher Golds were generally of a minor 

l j banks made another on balance at 112p. Late support nature but Vaal Reefs encoun- 
firm showing on buyujg in anti- lifted British - Aerospace 10 to tered profit-taking and lost a 
H. " ^ und i n f !H cces * 580p. hut profit-taking clipped full point to £36. while cheaper 
{JLrJ® forthcoming > flotation; of io from JPentiand Industries at priced issues showed St Helena 
Morgan Grenfell-applicaUon 
lists for which open next Thurs- 
day with some 32m shares 
tendered at .3 minimum price of 
425p per share. Mercury Inter- 
national featured with a rise of 
25 at 780p, while Leopold 
Joseph closed a similar amount- 
better at 465p. Hill Samuel 
advanced 16 at 403p and Schra- 
ders gained 7 at 825p. Else- 
where, Standard Chartered 
rallied from an initial depressed ‘ 
level qf 730p to finish a - couple 
of pence dearer on balance at 
S07p following the announce- 
ment that Lloyd's unwelcome 
offer is cot to be referred to the 
Monopolies Commission. -Com- 
mercial Bank of Wales, on the 
other hand, dropped 7 to 6Bp 
following after-hours’ details of 

bid. 
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uiaoV m ™i.7 n. Z oiop. news ox.-uie jna apprusen 

directed buyers' attention to 
iwip fa °nftr.noR a R U t« eS lrS n Bbtx Eleco which settled a shade 
6 t0 ^ - after below- the best with a gain of 


Equity and General 
2p in reaction to the 
disappointing preliminary 
figures. NatWest. a particularly 

strong market earlier to the S75p. News of: the .bid approach 15 off at 691p and Hartebeest 

10 lower at 206p. 

South African Financials eased 
in line wtih Golds and De Beers 
slipped 5 to 427p. “ Am coal" 
drifted back to close 50 off at 
575p- while Anglo American 
Corporation were 10 down at 
710p. 

London-domiciled Financials, 
boosted to mid-week by the brief 
return of confidence in South 
easier, 
brunt of 


profit-taking. 

The success of the rights issue 
continued to bolster Prndential 
which rose 16 more to S48p, 
after 852 p. Elsewhere in Insur- 
ances, Dewey Warren moved up 
3 more to 133p on further con- 
sideration of Thursday's revela- 


23 at 140p. Demand revived for 
Sater, up 11 at 234p. but BBA 
were unsettled by a Press report 
that the company bad lost a 
major contract 'to topply the 
National Coal Board, witii belting 
equipment. AAH, still reflecting 


and dropped 20 to filOp. while 
Consolidated. Gold Fields gave 
up 5 to 425n. 


TRADITIONAL OPTIONS 




+0BBB WG.MEAT.,._ . • ir-"- , - 

_ [Y/dsy’s' + or JY'day'sT + or 

_ , Mot\th l.olose | — ■ 


olota | — 


PRODUCTS— North West Europe 
Prompt dsliven/ df (8 par tonna) 


Premium gasolins- 

GmOIU 

Heavy fuel oil .., ir — 

186-168 
i 109-110 
67-68 


! 111-113 

Petroleum Aigue 

estimates. 


-0.8 

-1 


July. :J 

i 03.00 

+ 1.0B 

105.50 +4.50 

Aug J 

100 JO 

— o.iO 

186.00- — 

Sept...'..* 

106.60 

I* 

S 

o 

+ 

ISS.OOj + 3.00 

| _ i 


Pigmaa't ssISs 23 (6) ‘Iota of 50 
carcases. 3:250 Lg. 

Bm) sales: 0 (0) lets of 2DsidoB. 



™ rev / ja - -recent Press mention, put on.10 

hiri ^ M th- ha £v^ ade a '° - 52 P- Hatoia continued to .. . - , 

bid approach to the company: attrart huver^' and rose 7 further African sectors, turned 

-C.E.B. lost- 19 at 5<5Sp. Mtaet, Itio Tinto-Zinc bore the I 

meanwhile, gained 6 to 345p m ind^Sals ended’ the dav on a a substantial flurry of selling 

- 

J. Jarvis, another 10 higher at ^ - 

430p, reflecting continued bid Television issues remained in 
speculation -and a stock shortage, demand ahead of the forthcom- 
John Laing moved up 7 to 455p. >“g Thames flotation. TV South Traded OptlOUS 
J. Mowlem 6 to 318p and Tarmac • advanced 10 to 250p and Ulster 

added 4 more at 462p. "A" added 5 at 135p. Elsewhere, Demand for Traded Options 

ICI were one of the day's out- Riley Leisure moved up 3 to 49p continued 10 Improve with 
standing performers " and fbllowing revived speculative 18,870 contracts struck — the 
advanced 25 to 979p in response 1 support and First Leisure closed highest total so far this month, 
to sustained buying interest,^ ‘dearer at 370p; the latter’s Business was well distributed 
much of which emanated from jnCerijri' resullB are" scheduled for across those stocks in issue with 
the US. Elsewhere. Allied July 18. - Haoson Trust again to the fore 

Colloids dipped 13 to 190p oh" . AE; supported recently: amid with 1.S7S calls and 8S3 puts 
further consideration of the persistent takeover speculation, transacted, 
results. ■ '-improved, xhaxply . as .the . board 

rejected the shares and cash offer 

TVovf w-mfpri • from Turner _and Ncwall as 

m cal Wdiucu ^‘unsolicited, unwelcome and 

Dealers reported a lively wholly inadequate." AE closed 
business in Next which touched 57 dearer at 239p, well above' 

264p before settling 7 higher. on., ithe . offer ‘ terms, with GKN, _ s . _ ^ t . 

balance at 26!p amid strong sug- Hawker. SicJdeJey and General ’ SeptSo Oct 6 

gestions that the company is set - Motors all mentioned as possible Jttiy 7 July 18 Oct 9 Oct 20 
to launch a new fashion retail counter-bidders. Turner and .July2l Aug 1 Oct 23 Nov 3 
chain to complement its existing ■ Newall-fell 9 to 227p, after 224p. For rate indications see end of 
highly-successful "Next" out- The development directed specu- 7 

lets. Elsewhere in secondary ■ lative support to other Motor Stocks favourwi fnr th P «n 
Stores, A. J. Gelfer eased a Components, notably Armstrong .J£S "jJSf^wSw pJ* 
couple of pence to 148p, after Equipment, 132p, and Lucas, J?™ S „ ftt 55 xt ’ 1 ,. I V >By Tal Peck ’ 
143p, as John Crowther, 9 up at 5S3p, up 12 and S respectively. 52" “J*®”* ir 1 f y 
165p, revealed that hld-tS&cu^r. Elsewhere in_' Motors, BL CJ*snres r W*st 

sions are currently in : progress, advanced. 5] more to 54p in' an * * ine _“ 1 ' ns * nes » BSR, 
John Rent improved 5 to 78 r fol- extremely -narrow market, Vwith Arthur ^Lee, TrusthoiKe Forte, 
lowing an encouraging meeting dealers attributing the ' rise to Amstrad, Pavlon,- C. E. Heath, 
with brokers James Capel; -option business., Among Dls- Eeobrie. Ryan laternational. 
Amber Day, which controls just tributors,- Western - -Motor - jm- . Lonrho; Bejam, Keep Trost, 
under 30 per cent of Kent, were proved 15 more to 16Sp, also in Apricot Comparers, Abaco In- 
unchanged at 14p. Mllletts a thin market, as investors con- vestments. Chloride and 
Leisure, regarded as a ripe asset tinued to adopt a favourable out- Chart erhalL No puts were re- 
value situation, touched 210p In look awaiting the imminent pro- ported, but double options 
a restricted market but settled perty revaluation. Caffyns rallied were taken out in Raine In- 
only 5 dearer on balance at 190p. S to 273 p, but sellers held sway dostries and Folly Feck, 


First 

Deal- 

ings 


Last 

Deal- 

ings 


Last For 
Deriara- Settie- 
tion ment 







STOCK EXCHANGE DEALINGS 


Detail! of bualnaw don* below hava been taken with consent from list Thursday^ Stock 6ffianga Offidel Ust end jtouM 
not be reproduced without permission. Details relate to those securities not In^admtha FT Share tnlOma^ bon 
Unless otherwise indicated, denominations are 2Sp and prtOOa are in pence. The pnew ar * _ SSiiJ* tSu jn> 


Turner Newall SocDta 1907-91 £874 
03.8) 

Turriff BtipcLn 1983-88 US <17.«) 


Mbta 1 24 SV «®33B" the Stock. 

not m Older of execution but in sseendtog order which denores W*^2A!n!2i22!W£?4^ , 5s2K 

securities in which no businasa was recorded In Thursday - * Official List, the latest recorded butlneea In die three previous 


t'^arga ffis 'at'spedaT prices? V*Bai?aJni dona lha previous day. A Bargains dona with non -mem bar or executed in ovarseaa 
markets. 


STERLING ISSUES BY 
FOREIGN GOVERNMENTS AND 
INTERNATIONAL INSTITUTIONS 


Alan Dereioamettt Bank 1 0upcLn 2000 
£1 MU: »i,4 

Australia (Common weaK/i all 9’^KLa 
2012 £9Gu I, *17/6). IIJtocLll 2015 
Mill 11 Mi _ . 

European Investment Bank 9 kmi _ZWH 
l£30Pd 31110/661. fiM 5 * "i» * \A 0 ,- 
10 >ipcLb i 2004 £105. MttLn 2002 

Intrr.AiTicrlun Dndpenwi Iwt, 9’jPt}.; 
2015 £99 *■ 7 m ‘J »* W«»* eVP*!-" *01* 

£^Q] v 

International Bank for Rcc and Dev 
9'rocLn 2010 £98 I*. M.SoeLn 2003 
£1154 tiff, '61 

Ireland 12l !D 4Ln 2008 *11 9 
New Zeeland 1 1 is* Mi* £1 1 J»J« 

Sweden (Kingdom on 9-'<MLn 2014 £B 6 >i 
• f . 13.5pcLn 2010 CIMi; 117161 
Trinidad and Tobago (Republic Off 
12 UpcLn 2009 £9BU 118161 
United Mexican Stales iB'iLn i 20M 
£93>:C. 161 -pcLn 2006 £94 <17/E> 


CORPORATION & COUNTY 


London County 2':pc 1920 tor alter) £24h 

Greater London Council G hoc 1990-92 
C90'. 7a la »i» 

Barnet corn I2'<m 19B7 CIO*': <*8>£1 

Birmingham Core 31 , 0 c 1946 (or after) 
£32 lap 

Birmingham District Council II 'roc 2012 

Islington Coro I2’«pe 1986-87 £10OU 

Knns'inoton and CneUea (Royal BorougM 
II.SoC 2006 £11 O'; <1B*< 

Manchester iCIiy ol] It .Sec 2007 £t*4»i 

Newra«ln-U non-Tyne tCity of) 1 1 'ant 
2017 £11 SU (13161 

Reading Corn Sac 1962 far after £28- 
3 'roc £32(. f 1 7/6} 

Salford Corn S'aOC 1986-88 £927*0 

Saurhrnd-on-Se* Borough Council l2oe 
1 987 CIOIO 

Southwark Carp 6’ipc 1963-6S £98 i 

ilB 6). 12'WJt 1 987 £ 192 HO . 

SnnOrrland iBorouah all tILoe 2008 
£116 118(61 

Tynr and Wear C aunty Council I2ac 1966 
£100® 

Local Authority 9 'toc £99 "s tt7161 


UK PUBLIC BOARDS 


Agricultural Mortgage Carp Si-oeOb 
1 993-96 C7®': flB'St. 6 t>cDb 1982-87 
£95'. Clfilfi). 6l<pc0b 1992-94 £80‘.- 
BUpcOb 1085-90 £9K: <17/61. 7>*oc0h 
1991-93 £89 N (18 61. VjpcDb 19B3-F6 
£99i». 9’rocDb 1985-87 £99<i (16, K}. 
10i<peDb 1992-95 £102 <1716) 

Fnrth Ports Authority 3'«pc Funded Debt 

£321? 

Metropolitan Water Sec A 1963-2003 
£4iS 6 f 15-61 

Port 1*7 London Aufhertv Joe A 1929-49 
43 (1616). 6 'roc 1987-90 5<- 

(l&’fii 

Scnttitti Aarlc See Corn s-ijpcDb 1966-88 
£917* tij' 6 i 


Babcock Inti 5pc2)idPf i£ 1 ) 40. ipcPr 
«0P> 1700 30 

Baker Perkin* 7pcPf ■£)) 62 >1816) 

Banro Indus a New ISO H#/ 6 ) 

Birdscv Vftl PW 3‘i Cl 8161 

Barham Gra (2i«i 150 2 

Eirker Qobton Grp G^PcLn 1MQ-9B E70 

Barker^ (C.i lAui 1*6 50 3. New iSol 

hrioH Rud Ptd IRO .101 275 H 8 l 6 i 
BprrWaMace Arnold Tat l*fl 2 07/61 
Bearer iC. H.) HldB* 8 >*o*Lit 2 ».D 0 £164 
8 caelum Cm ffiy»cLn 1984-94 £93 *i 
Bern I Host Grp 7UPt1stDb 198fc-9i £83 

s'rmlri* Qua least 7<:pcLn 1987-92 £84<< 

:isssr h— ... •suw.^as. s ts. 

Blu? sits* COn’lieUomsry’ Hldjgi M niNg 

"ttBteTT 'tkpS IbbMJ 

tinfOb 1442-97 £90 >2. lOUpcDtt 1994- 
9§£1 OZ'i- *'*p5i*U 9751 £AB |18]6| 

Boot tH.) Son* PrS-Zpc (£t) 50 flG/ 6 ) 
Booth Oj Sons f Bolton) SB Cl 3/6 » 

KStan 71 W?i n G , ro"l?iKU 90 19«7-Ba *120 

& ,d Ht 4 7% K 1990-11 £70 
a™?™ <T. F. * J. H.I Hide* A NV M 

Bramall IC. 01 13PCL.n l 993 -D3 Cl 10 
B re rimer iOpcUi 1995 £90® 

Brattle 1 G .1 9 »<PCLn 1987-92 £ 8 St* 

Brldan JUpeLfl 2002-07 *T 1*4 (18161 
British Alcan Alumminm. BiiPcDb 1891- 
I90G C96h- JOTIP ebb 2011 tfSOgJ) 
£27 >« 8 . IIHzSCOb 1989-94 £977* 

Br LUSh^ American Film (Sn) 335 fl 8 - 6 ) 
British- American Tobacco SncPf i£l> *5 

6 S (• il3.6). 6pc2ndPf (£1) 58') 

British American Tobacco Invest. lOpcLn 

1990-95 £99. 10'mcLn 1990-95 £ 102 >j 

British *B*nxol 13pcLn 1995 *500 <17 6 ) 
British Dredging BPCLn 1993-98 £68 

British Home stones 7 pc PI •£!> 66 <13.6). 

7 LipcDb 1994-98 £61.vriB;6) 

British Printing 4.3ocPf (£11 54 <17.61. 
6 -SpcPI <E 1 > 86 :>; 7<2 (13 6 ). 7.5PC 

PI i£I) 96 <16161 ,, ,, 

British Shoe Corn 6 <:PCPf f£D 59 62. 57 ( pc 
2 ndPI i£ 1 ) 52 MB 6 ). 6>:nc3rdP! (£t) 
7n<Lll £87 la «I 8 ,'S) 

British Steam Specialties lOkpcDb 1998- 
2003 £1017*. 2 116 b> 

British Teleccntinimlca lions 220 8 9 30 
1 2 3 4J 4 l;t 5 6 I? 7 
Brown Jackson i20p) M S 10.75PC 

litPf (£1) 120 (16/5) 

Brnwn u/ohnl A 28 9. 4\P(Lr 2003 
CSZi; (IB'Gl. 5>sPcLn 2003 £58 <13 6 ) 
Bulgln lA.F.) (So) 20 (17/6) 

Bunzl 7pcLn 1995-97 £120 Hs 
Burton Group Wts to CSub for Ord 1091 
66 «16'6> ' ffprLn 1998-2003 £47. 
PLiPCLn 1998-2003 £94. BPCLn 1996- 
2001 £128 9 31 

Outline Gi;prlctDta 1982-S7 £92 la 

LlB/ 8 ). 8pc2nd0b 1992-97 £85 ■■ 


intnl Bus Mach Corp Cap (11-25) £95u 
GLa IIS'61 

Intnl Leisure Go 7)iocPf (£1} 105 6 7 
Intnl Paint 8'aKLn 1990-95 £86* (16/61 
Intnl Stand Elea Coro Shoe Li 1979-00 
£86 1 13(6) 

I sees Hido* OOP) 108 


Jomuop Firth Brown 1 T.OSpeW f£IJ 1** 
(17161. 1 1 pcLn 1993-98 £91 

Johnson Matthcv SocPf i£ 1 » 315 38 40 
3 5 50. BbKDb 1985-95 £84 6 H7/S) 
Johnuon Gp 10pm (£1) 118 1 I 6 I 6 ) 
Jones Stroud (Hldos) lOocPf <£11 126 

Jaurdan (Thomas) New OOP) (FP) 114 

7 13/64thS tl 816) 

Juliana’s Hldos TlrocLn 2000-02 «2<9 
la® 


U8M Grp 7 TaPcOb 1986-91 £90 '3 
Ll mg ate 7 )ioum 1 amt-9 1 ui (17181- 
SpcLn .19bl-Vb £6/7*. (18/6). 6'aJK.Ui 
19X1-90 1.79 <*.' BliPCLn 1992-9/ *>74 

UmieSer Sncinpf (£i) 40 <13/fij. -goc 
ZndPt Lbl) >5 (1316). SijpcLn 1991- 
2006 Lot, , 77aPCLn 1991-2006 tool 

Uwm (mill G«cFf <£1J 54 G (1BJ6I 7PC 
PI (£1) 85. lOncAPf (£1) 60 (17/61 
Uni ltd flstirtt* Wmts 103. 5pcQo 1HJ- 

u2.iS| lOtocLll 1990*2003 . £5. 

IMcm’uLI 54 ’* 


4 sSnePf (£1) E2'a. 

4.2ocDb J9a*; 


Vantona Vlyelia - — — 

5.6PCPr (£1) 74 (16.8). 

I9 tf 9 £80 117.6). 7PCDb 1984-68 «* 
Vl/fb|. d-locLn 1997-2002 £74(13J« 
V.txcry 5«Pf (£1) 43 <17*1. 5ocPl (£l> 

V?aor*7*Can>et 98 118/6) 

Volvo AB B CbKZS) £38*» (16/8) 


W— Y— Z 


Kaloo Gp (13 d) 27t list 8 JOh 
Kenning Motor Gp 5>:PcPI (£11 51 
Kingsley Forestar Gp 3 . 8 SocPf ill) 42 
(18/61 


L— M 


Ladbroka Gp Wts ($qrs 8) 302 (13/61- 
apcLn 1990-92 £87 >i 
Lalng (Johm A NV 441 
Laird Gp SpcLn 198B-93 £78 (16/B)^.. 
LapOVte inda (Hldos 7>;PtPf (£1) 61 
(18/6). 5>:Pc2ndPf (£1) 49 (1816) 
Latham (Jtmas ) SttcPf tLI) 97 11316) 
Laughton Sons 7'>pcPI i£1>-62 7J (13/6) 
Lewis (JOhnl Iltpf £11 50 t17/6) 

Lewis (John) Partnership SocW (£1) 48 
M6/B1. 7<£PCP1 (£1) 69 >15/6) 

62^^1 6/6)?**^8 '»CLn ^1 9M- 

JS.na n «SUf «*tl -0 2 (13,6) 

dSL^SUS 1 1984-89 C £89 1 (■ 6/6) 
Lln?SSd SpcLiTl 987-92 £BZ4 (1816) 
Lists 1 SpcPf (£1) 41 (17/6) 

Lloyd (P. H-l Hid a* 7**PcLn 1981-91 

London Continental Advert Hldos IHwcLn 

Loi5don" 2 mml ^p S foV»cLn J 990-95 £954 

Lonrto' 7liPClUDb 1986-91 £84 (16/61. 

PPCZndDb 1987-92 £994 „ . „ 

Loose r5p) 130 117/61. New (So) FP 

Loeli *(Y. J.) (Hldps) BizpeDb 1987-02 

Lucas Inds 7 'a pet n 1983-88 £951* (18/6). 

ItUipcLn 1982-97 £100(a 
Lvon Lyon a.ipcfff t£D 47 (16/6) 


fincBPf (£i> 


C—D 


COMMONWEALTH GOVT. 


Montreal fCItr of) 3«eDb £29 >j (17/6) 
Jersey Eieetridiv Co floe 2000 £771 hi 


CH. Industrials 7pcPf i£1 > 136 H7 6) 
Cadbury Schweppes 3>cPClstPf t£l] 47b 
' HBJSh BiaPCl stOn 1994-200A £65 

(18.6).. gpcIstDb 1988-03 £97'i 


FOREIGN STOCKS 
<coupom payable in London) 


ClHViri 6l;pC1stPi SBb <17J6) 
" <16/81 


China (Republic of* 4>*pc Gold Bds 1898 
iGerm Iss) Drawn Bds £38®. SM 1925 
HIM £30. SpcLn 1913 (French lu) 
£40®. 5«Ln 1913 (German Iss) £40 
MtNGi. Treasury Nates (Vickers Lp 
1919) £30 6. Social £34 (1816). Imp 
Chin Rly iShan-Nam SocBd £29 31 S 
118/61. Imp Chin Rly (C-K< 5ocBd £36 
Hungary (.Republic of) >7':*K:Bd £67 

116/6* 

Montenegro 5ocUl T909 £30 118 , 6 ) 
Spain (Govt Oil SacSds £36 Fl 3/6) 
National Wesmrlnlsier Finance BV 11. 'ape 
Bit 1992 51 14 'a i16») 


STERUNG ISSUES BY 
OVERSEAS BORROWERS 

A m erica n Medical I nternatlona I 


9lMcLn 


10*aOCLn 2010 £97 U 


Bank ol 
<13/6) 

Cigna Overseas Finance NV 13acln 21>M 
£1191- ilBJSi 

Credit Fancier Dc Franc* lOiaocLn ZOU. 

12. 13. 14 £1021; (1V86I 
Denmark ntligdam ah fSocLn 200 S 
£122 -’a (13/8) 

talon Finance NV 12i>ocLn 2014 £1I6U 

(IBiB) 

1 2 'jocLn 2009 


Cantors (200) 240 . 

Canaro industries 6 pcPI (£1) 40 (16 6) 
Capo Industries lOncDb 1986-91 E92ia 
Cartlo Eng 5.95ocPf (£1) 55 1 (19/6) 
Carlton tndui tries 7ncP1. t£1) 75 (16 6). 

giiPCLn 1986-91 £93 1 - (17/61 
Celtic Haven (Sn) 531} 4 
Cement- Roadstone 7pcPf A (ir£1) lr£0JL5 
il7!6) 

Control Shecrwood lOpcPI (£1) 36 (17(6) 
Chamberlain Phipps SncPI (£1) 57 hi 

(16/6). 9pcLn 1983-88 £94* z (13'8) 
Channel Tunnel Invest (5p> 100 2 4 
119/6) 

Ourrlnfftoni InduMtrltl apcLn 1988-93 £76 
(139) 

Charter Consolidated <2p) 23Z <i7/6) 
Chloride 7Xpc1s1Db 1985-90 £86 
Clarke <T.) nop) 42 3 4 6 (IB 16 ) 

Clyde Blowers 167 

Coats Parous 4pcPf (£1) 42 (13/6). 4' : pc 
Ln 2002-07 £51*; MBS). 6-'iPcLn 
2002-07 £69 Ni (17/6). 7i;PCLn 1990- 
1996 £84 6 

Cohen tA.) Non-Vot A f20gl 360 
Collins (William) 6pcDb 1993-98 £72 

<13/61 

Combined English Stores 7’apcPf C£l) 60L 

Ceokson Grp 7acPf t£t] 60 (13/6) 

Cope Allman Jut 7'-pcLn 1971-90 £93 
<T& 5J 

Country Gentlemen's Association £141] 5i> 


MV Dart Did (lOp) 27® 

Micarthys Pharmaceuticals 

KKCarthy Stone 7ncLn 1999-04 £128 9 

McGorauodal* B'-AcLn 1994-99 £79 

0 6/6] 

MaPpIn^WebD Hl|g BprP' <£D 53 tl BIB). 
5lspe2ndPf (£1 1 S3 O 8/6) 

Marks Spenwr IQpePf (£11 94 

Miner 6*;ocPr i£i) w. n*n 

£90*2. 11\ocDb 2004 n7[e> _ 

Marshall tThomas) Ooxiw) VS » * J 

Mmv-Fergunn HIdffS 7hP«Db 1887-W 
rm (IBIB) 

Meiules Uohn) 9p«£f (£11 1 19 
Mptal Box 4.9PCPf <£> I 67 4 n7lbi. 
SpdSw fill M. lOJtPCLn 1992-97 

M^efi5ln la TVre 9»s»cDto 1992-97 £94i» 

M^icro*’ Business Systems 6ocLtt 1997 £62 

MM.ii com MpcM ««'« 
Monsanto BUpcLn 1 ? a2 ^'’L £ B1_^2 8 LS 
Motcwa Hldos SNoeLn 2000 £120® S® 


RNANCIAL TRUSTS 

10'ipcLn 


TrsL 


1991-96 £71 


N— O— P 


OB/ 6 ). 

IOPcBPI (50 O) 46 


NCR- aijpcLn 1893-98 *H h ilZlProan 

N5S Newsagents lOpcLn 1990-ZpoO £240 

Newhome-Varltu ShncDD 1993-99 £93 

Newr^an Inds IDoePf (Rw ») '« 
(17/6). 1 Q iiPCL n 19 s ? r '?, B |5 B 
News Into) 7ociitPf <£1) 62 
Bpe2ndPf <£1) 70 (1616) 

Nnt 7PCAPI (£1) 62- ion 

Nonnans Gp B'lPCLn 1 £101 
North British Steel Go 'HWB« ?P- 
North dames) Sons 7i»oel-n 

Northern ^MlMerlmg Inds 3 kN (£11 39'i 

Northern rtSds" 7U^Ot. 1985-90 £92 
«<776) 


1987-92 


Stock Exchange 

00*0 

Templeton Galbraith Haiwborpor CM. 01) 


Transcontinental' Sem Gro Wts 118 (’S'*) 


INSURANCE 


gSBJfWJTrttrLSwata 


143 <16/61. 


Eiecmciie dc France 
£121 '< *13/6i 
Ineo 1'5><PCLn 2006 £1311; 

Prrsoleoi Mexfcaixn 14PpcUi 2006 £66 

Portugal _.<Reg_. of) gocln *016 (30 Pd 


courtaulds RpcZndPI l£l) 55 118/8). 7/.BC 
Db 1989-04 £91 1 , <17 61. et.nc* n 

1994-96 £70ij 1. S’sKLn 1994-96 
£78 (18/61. 7<<OCLn 1994.96 £84 I, 
7'u>cLn 7000-05 £83'- ■ 1 S/S) 


r-I Intel Cl Op) 182 

miUta^Lelmre HW»'< 10 ig 


Alexander Alexander Servj Inc *fi) £23)* 
(13.6) 

Ecclesiastical Insce once lOpcPf <£)) 

‘.22® U® . - . t. 

Grn Acc Fire Uf* Asac Core TkocLn 
1987-92 £84Hj >*. 7\pcLrt 1992-97 

£88*4 

Guardian Royal Exchange Asset 7pcPrf 
(£ 1 ) 75. 7PcLn 1988-91) £99U A* 

Frov msec 25pcPrf OOP) 85 {18rt) 


Coumultta Ctoffiing 71 -pcPf < £1 i 69<r ( 1 & 6 ) 

_ . . 


M05 9 £VoVHTl6l6)r“i'0Wa^1993-9B 

£100, lOljPCLn 1993-98 £260 (16/61 
Pcoier-Hat tersle y 

Pentos OeferTed (20pl 133 5 (1816) 
Kumi TUbot Motor SissetH* 1984-89. 


INVESTMENT TRUSTS - 

Alliance Trst aupcPrf £35. ■ 4'BJcDb £39- 


Anglo-Amer - Sec* Corp 4<vcPrT/tM> I ■-.■>) 
Ashdown. Inv Tf« SpeDb 1965-90 tXAi 


fits i, p. — - Cowan. He Groot lOhucPf <S1) n«* 

TramwMda**'' Pipelines 16<-oCl(t 2007 £ <xw,, ‘ tT J* 1 °^P <:W *£1> 90<ut 5 «„ t 
£14jVn3/6) 19’fPClSt 2007 CrMn^.Jamre^ lOpcLn 1995 IINE 100 ) 


BANKS. DISCOUNT 


Bank Ireland 7neLn 86-91 l£90 
Barclays ffank 7'jncLn 86-91. £901; 


1 . 


S^MLn 66-_93.£94J- o | k. IZpcLn 2010 


CIISIl. 16PCUI 2002-07 £144'* II 616 I 
Commerzbank (OM 101 £19'* H 8/61 
Guinness Mahon 6 pcLn 91-96 £72 1 13181 
Guinness Peat 4.2ncPf t£ 1 l 52 i16iEt 
Hxmbros 7pCLn 1986 £98A 9 
Hill Samuel BpCLn 89-94 £87 •( (I 8/61 
Lpmbard North Centre! SxZndPf it) I 49 
(17/61 

Midland Bank 7<:ncLn 83-93 £86 7. 
lOJ.DCLn 93-98 £104 U >1 >*. 14p c Ln 
2002-07 £127/* 8 

N it West Bank 7pcPf (£it 70. 9ncLn 
1993 £87(i 8 it. 12'mcLn 2004 £116 
Res Brea 75 

Schroder* B/<pcLn 97-2002 £90’* 116/6) 
Standard Chartered 12?*pcLfi 2002-07 
£122 l17;6) 


c | rodg. j Chemkais Int 8 pc PI C£1l 60* 

Croda World Traders 7DcPI f£tl 64 
Cron Hr 14«cDb 1992 £1*7 90 
Crotoy woodfteld 10pel*l <ci) 98 
CrewWyir Uohn Edward) S'.pcW «1) 50 

ST" 3 £,4S <1T6). 
«(PcLn 1999-2000 £325 <16/61 


BREWERIES 


Allled-Lyons 5iipcPI (£1) 55 hit <it H8/6). 
7i;pcPf t£1) 74 (18/61, 6>*pcDb 84-89 
£90<z. 7pcDb 62-87 £96. 7i*txOb 
88-93 £*9<« (I8'6>. 5 UpcLn £47 (18/61. 
7>;pcLn £64 (IB/E). 7 UpcLn 98-98 

£661- 9’’ 

Bass 4ecP> (£1) 38. 7pCPr (£11 69. 3UPC 
Db 87-92 £76. 8UocDfa 87-92 £9*'-. 
4 i;ptLn 92-97 £65 U. 7UpcLn 92- 9> 
£ 8 BU '! 

Bass Inv 7 "apcLn 92-97 £84 U S 
Boddlngtoos 9<:ocLn 2000-05 £149 50 2 
C ulmer O'-pcPf t£H 125: (1816). 8**0C 

2ndPf (£11 114 (18181 
Cameron ij. W.) GUpcDb 88-93 £75 
(1616) 

Distillers 5’:PcLn £52 iIB'Si. 7 UpcLn 
86-93 £87. 103pcLn 93-98 £104<* 
EUfrlOgc Pope 4oc1MDb £34 (13/ffi. 6UpC 
Ln £46 113/61 

Fuller Smith Turner 4.*pc1«Pf <£1l 54. 
8ac2ndPf t£1) 106® 

Greenau Whitley A iSpi 50 2. BpePt i£D 
107 8'.-. 7pcLn £60. 8ULn £69 
Hardys Hansons 493. 6pc2ndPf (£1l 52 
117.61 

Heavltrce Il'jpcPr i£1» 139 (17/61 
Hlgaona 6>:PcLn 2000-Q5 £70 
H III Thornton SpeDb 87-92 £83 (16/6> 
Imperial 6UPC2ndDb 84-89 £89 (16/6). 
8pc2ndDb 89-94 £86'.- 1 17)61. 6 UpcLn 

2004-09 C66V T.IpcLn 94-99 £81. 
lOl’PCLn 90-95 £100U 
Inter DIUlllen Vintners 4i;ocDb 2002-07 
£52 5 <13.61. S'lPcLn B7-92 £95 IIB'Bi 
Mansfield (Eli 460 >18161. Il'tocDb 
2010 £1151: 11816) 

Scottish Newcastle. _3':pcPr <£1» 52 


52i5 S _ S,mps °F 880 ®5 Cl 8/6) 

DBG 7 UpcLn 1986-91 £89 1 ? V 

D, 56*7 8°°** SPl 125 New CSb> 134 

Dalgetv 4.e5pcPf. (£ 1 ) 68 

Davenport Knitwear > 10 o) 285 <13 6 ) 

Davies Metcalfe riOe) 83 

“JWJBB IntornatlonaJ 7pcDb 1985.90 £87 

* 1 7 In} 

Grtenhams 7Uec2ndDh 1991 -gfi £ 351 * 

. tS, SL’.J t SP ctB 1®B6-91 £851; 4 ,. 7 UPC 
kH*. 2 ? 02 " 07 E74 'i®- 7 UpcLn 2002-07 

£80 I* 

Cro SjX'UPI (£1) 57 (16/8). 41; pc 
» TVpcDh 1985- 

1490 £891,. lOlipcOb 1995-99 £104 
Denlstran Intnti new (5p) 62® 

Dewhwxt MOp) 52 ** 3 4 
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Pres^ent 6eiert*lnmen» New <50p) (Fo) 
FAL-2T/6/861 108 (17/6) 
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Ranks Horl* McDougall GoclatPf (£11 
54), (13/6). 6pc A Pf <£1> 55®. 6 pc 
» Pf USD S4 6- GNocLn 1985-88 *S1. 
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Rectdtt & Caiman 5pcPf t£1) 45 7 <17/61. 
6UPcDb 1965-90 £B9U <1B/6) 

Red (earn National Glass 7ocPf (£1) 49. 
7pc2ndPf (£1) 49 
Red land Finance Bearer £352 9 
Road (Austin* Gp 350 <17/61. BPCPT 
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Hunby Portland Cement 6 pcLn 1993-98 
£73 U l* 


118/61 

Seirth African 7pcPf <RII 6 >: 
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Assoc Electric Industs SUpcDb 1966-91 
£85'< (1816) 
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Now Court Natural Resources Warnh to 
sub l (1718) 

Sa*n Transport i Trid/ng Shocuurf ££!)• 
81 7 pc 2nd PT (£1) 72 ‘ ■ 

Texaco inti Fin Corp . EUpcSdoLrr £82 
(17161 

Teal Compaonie Francaisr Dee Patroies 
B (PrSOI £356 (16/6) 


DM 130 (17,'6). 

(176) - 


3iipc2edDb £28), 


UTILITIES 


PROPERTY 


Alliance Prop Hldos 9>:PCDb £80 (1716) 
Allied London Props tQpePI (£1) 1153 
(16/6). 81-pcLn £176 
Argvle Sea (ZacDb £103 4 j* 7 (1816) 
Arlington See (1 Qp> 180. New ,C10rt 
1 BO 12 S 5 7 


Bristol Channel 56 (n Reps (lOpI ft 6 
Calcutta Elect SuMv' (RulO) 86.(17:6) 
7';pePf jRulO) 28 h (17.6) - 

Jersey Elect A (£1) 1291a® 30* 
Manchester Ship Caul SpcPf (£1) 295 
(IBS). 1st3i?DCDb £30 (13/6) 

Menev Dndrn Harb 38- 3i*pcOb 1979-89 
£76/ (18/8). 3(-KDb ^1979-89 - £70 

(13'6). SSuKDb £ui, (13/S) 


WATERWORKS 


BsmpiDO Hldos BUpcLn £68 (13/8) 
Bamoton Prop Grp 7/UocLn £7 


(16(6) 


£74 it 51 


Bradford Prop Tst TO^pcpf i£D *20 tvr/G) 
Bredcro Props New 160 h 


Is 1 II * « 




WSL Hld9S (Spl 169 90 ' ‘ 

Waodington uonn) bocPf (£1) 52 «3<b). 

BpePI <£11 oG (16/b) ,• 

Ihiue Poiterii-s -AJOBCrl (SOol 23 ( 1 . 10 ). 

lOpcPf l£1> 110 I17i/6| , 

Walxcr 5ui8 (SP) 57b. 9ocLn • 1986 

isixtSt (Alfred) BAioePt <J1) 151 Z O 3/6) 

sa-viiiifas «» 

»rariier^3n'"«i"lrertoto «i) »5^ 07/6) 
Weir Dcp lOpsPl k '7 

W-IJrame 200 2 3 * 's 5 6 ij 

H « «. 

Baasr.sa wip*. 

M ntor Hldos A.Non.Vl 5®^ S * 
Westland wts 24 5. TtaocPrf *£1» ”3 
i|*«| BOCDb 19B3-B& £901, <16/61. 
7 WDb 1387-32 £88 <17 fiJ. ISJopcDb 

WMecreJt 4.1SCM l£1> ’96 i <T8/*) 

Wldnev 7PCPrt Ctl) SS MM) 

Wlgfalls TpcPrt (£1) 1<*7 J2 


British Land l3pdstMtgDeb £10 r 
Brhrton Estato MdCDb £24®. 

tatDb £117 )l (1710 
Capital A Counlies 8**ocOb £ 

9t*pcLn £94h 5 

CoiKrovlnclai Estates *T<*ncDb : 

Charlyraod AlHaitoa HFdgs 7 1 ; 

331*116/6) 

Caiman (tf. Alet) Inv BnCLn £7R t 
Dares Estates UpcLn £65 (18/6) 

Estates & Gan Inv Now 11.25pcDD 06 ij 

118(6) 

Estates Prop Jnr JOpclatDb £971*. 8 
Gable House props VOWLn £52 n 
Gt Portland Estates 9 -5 pci stDfj £21 'a 


Greycoat Grp. 12. 55 pcLn cno 
* GpcPfttl) 47 


wHiiams Hldos ioippcPrr <£J^ 127 -M7/6). 


BLiPCPrf 


New 1 O'; PC Prf . 

»wfef (£*) 55! <13/81- 

W 6 o5£mh 1 Hldq* l, 14peLil. 1 SB7-M t l°5 
l. (4 5 . 5), pcLn (2000) £180 1 l J f * 


York Trailer Hldos VOpcPrf '(£l> 139 

v'ortNiIra Chems SncPrf Ufl) 40 <16/E). 
ijhpcLn 1967-92 £163 7 


Armour 

Australian Agricultural (AM -801 200 • 

Baillle Gifford Tech Wts 19 (1W) 

rxs,.nr‘og‘i 2 ?s m' 

Eritamila 5P A P rroif ’Aldu Wto 50®- 
Prf (£1) 66 (1716). 9PCLD 1995-2000 

CkKK^Bros^Gre 6peDb I9834ia £94(<: *»* 

Csi»nW BskiIi* SA (BFrlOO) £10O>, 

ConUmmtal Assets Trst <76u) 92 <1BJ6) 
Dally Mall Gen Trst l5Dp) £1»b 
Eastern Intnl Inv Trst MdcDo 1992-97 
£92 (1 3. 6) 

Exploration Co (SoK95 
F & c Enterprise Tst B Wta. 6 (18/6). Wts 
ID 


Guild hall Prop , 

Hammerson Prop Idv&Oi-t Core *55 60 
Hulemero Estates. 1 0.hpct st£)b £1081*: 
(13/6) 

L>nd Securities 6oClltDtr CUk. 7'*UClst 
Db £B6>*i (18/8). BpdstDb £96 
New lOociKDb £98 >*.' New 1 0pel stDO 
£20%®. 64pcLn £841]. (16/6). 8kH>C 
Ln £94 >* i- tr 8 
Lewis (John) Props 91*PCOb £95 
LondonAProv -Shop Centres (Hldgs) LOpc 
istDfa £38 I* (IRTT). • 

London County Free A Leas Prop BLipc 
I sfDb £75»* 11616) 

London Shoo Prooerty Tst B'*ncLn £80 
(IRIS). lOpcIstDb £231 (16/6). SpcLn 

MEK 9/*M*stDb £1001*. BpcLn £83®. 
6),scLn £117', . , ' 

Mariborough Prop. Hldgs. lOpcLn £1 63 
Marlin Inti Preps 54 (18/6) 

Metro Rb Surelia Land* GLPclitDb 1986- 
91 £86<: (1718) 

Mount! Hah Grp 9J*pcLn • 2005 £270 H 
(18*6) 

Muck low (A. J.) GfpdatOb 1989-94 £79 
<13'6) 

Municipal Prom (50P) £181, 

Peel Hldos lOoePf ISOp) 63 (18'6). 9**pc 
IStDb 2011 £37 (18/6) 

Prooerty HUB Inv 8):PCLn 2001-06 £742 
(16/6) _ 

Reals 8/OcLn 1997 £81 (1816) 

Radchsuoh Greycoat -UpcIstDb 2014 
£1081* (13'G) 

5t Mori wen <10 p) 19*, 20 ', 1 . 

Tops Ests lOUoelstDb 2011-18 £23/ 4 

Twm City 7 UPClStDb 1991-96 £77 (16'6) 
Town Centre Sea 9peLn 1996-2000 £136 
Trafford Park Ests SocIStOb 1991-96 
£901 >:tTia.'S) 

Watts City of London 143 • , ■ 

Webb (JnsepK) 7'jpcPf I£1) 60 (1B;B) . 
Westminster' County BpcLn 1989-94 £70 
<78 5) 


Bournemouth - Dist 3.5 k £47 i, (18/BJ. 

BpePt 1988 £95 (17/6) 

Bristol 4.02£ocPf 1983-86 £90», (18/6) 
Cambrkfoe 7/jxDb )BM-90 Ua>i (Jft ff). 

IQncDb 1996-98 £91«- (1*6) 

Chaster 7i,KDb 1991-93 £82 11716} 
Colne VlllCT- lOpcDb 1996-98 ElOO 
East AnglS 2.8KW £M (1516V — 
East Surrey IJKfl £45. 7WKDb 1991- 
93 £83 SI <16 6) 

East Worcestershire 7 pc £10 850; (18/8) 

Eastbourne 12TPcDb £004 £174'* 

Too lOpcDb 1992-94 £94 ?. 10'aPCDb 
1994-96 £100. (13.6) _ ' - 

Lee Valley 7UPcDb 1991-92 £83 *a 4b 

MM Kent J JpcCon* £47 <16;B> 
MM-^otheni BOpsOb T 995-98 £ 101,1 ut 

kid4ww 12>,pcOb 1987-89 £102 

(16;*). 14pcOta 1983-88 £104 <17/8) 
Newcastle GatssheK 2ASpcP[ £24 nt/8). 

BpcDh 1992-94 £87 (17/8) . 

North Surrey. 4.9KB £581 
South . sum 4Jpc8 £59t (lfr’6) ; 
Supdorlaod South ShleMs 3 Jpc £48 (17-6) 
7ncDb 1986-88 £90. 9.BOpd» 1996 
£9t Iwt (16.6) 


UNLISTED SECURITIES, MARKET 

Accord Publication (SM 12*171 140 ijt 1 




First. Nat 

Horting Gre 4.2mFrf f£11 42 Js '17/8) 

Inch cape PLC 12hpeLn 1993-98 £11 M 
Intnl inv Tret Co Jersey 1 SpcPrf (£1) 98 

Katlock Trst Prf <5»1 58 60 5 _ 
Mercantile Hse Hldgs Ln 13-of-m £99 
Murray Ventures Wts 7S 1 (17/8) 

NMC Invts Wts 93® _ , ■ , 

Nat Home Loans Carp BocLn <2005) £93 
Pacific Inv Tret 89 U i, 90. Wre 19 20 
Paribas Concord* Ttt SJSBixtU (1991) 
£97': 


PLANTATIONS 

Anglo- Eastern Wts ■•- TZlpcLn 1998-99 
£84 (17/6) 

Anglo- Indonesian Ln 1985-88 £100 (1BJ6) 
CMIIIngton DM 70. 9lpcPf (£D IDS®. 

9 pcLn 1999 £103 _ 

Dunlop GpcPf (£D 87® 

Inch Kenneth Kajang Runber (1 Op) £84 ' 
(18/6) 


American Electronic Components (5p> 34 
I) S ; i, 6 

Applied Holographies Wrts 200 (13f6) 
Biomechanics Int <10pl 28 < 78 /® 

British (aland Airways OOo) 59. ■ ( 10 o> 
CD/ 6 ) 58 

Campbell & Armstrong (Spj (lB/7) 105 
789 10 123-5 
Caorao street fnvstinnts 7.7ocPf 1994-98 

Clarke Hooper I5p) <4 *7) 153 - ' - * 

-Cobra Emerald Miner 68 <18/61 
CMtifteetal Mfcrowov* Hide* S.DocPt 
, 2005 (£1». 95® - 

Cramohorn <50o) 412 
Davies (D.Yj <Sp) 214 
Dean A Bowes Go (5ni 82 3 (17 6 ) 
Debtor HldOl (lOnl 13G 
Eeoie Hldgs ' 39 h *0 1 2 ,'i-3 4 S - 
Eldridue. Pope A Rst Vtg (£.1 1 . 350 
Fields (Mrs) Inc <soj05) 117 (18/6). 

(SO. 05) M/7) ITT 8 9 20 . 

Gibbs Mew.. 139 <13'6) - 
Gould (Laurence) 125 (18/61 
Hcevltree Brewery 432 5. A 370* 5® 
Hodgson Hides (5o) (24/7* 90 1 3 
litterv/skin Video Hldgs <10p) * h b 5. 
7ocPf (£ 1 * 88 7 8 . 

Lotto* car* as ( 18 , 6 ) 

Monotype Gore <10ol 153 (13/61. ClOfi) 
»26<a 152 3 4 Hji 5 6 - 

Parirffeld Gp 7pcPf <£« 162® ^ 

Paul Michael Leisurewear <5n) 1i (13/6) 
Parian Int UpcLn 1994-02 £99 IOI 
Perkins (John) Meets <10u) 26 
‘ Property Tit A (Tpi 3>i ilff/6) 

Savage Go. <25o) <27.-6) 106 (17/R 
5/gmex Int OOp) 58 
^nunri tracs' <5W (31/7) 37 9 40 4 1 
Splash FdU <10bl 68- (18<B* 

Task Forte Gn <5W (25-71 108 8 'TO 
Usher cFO ' Hldgs (5o) (23/6) Si D7/6) 
<1706) 

West Yorkshire ludeoendent Hospital 
. (500) 85 ' <18 8* 

Worcester Go (10p) <26/6) 1*8 9 
. York & Eon tty Tst.(IOP) (114) 45 . 


Jltra' Rubber (10p) 42 (17/6) 
Melaka 8 Berfuuf (SMI) 


62 (17m 
Re ruble Rubber (So) 72 06/6) 

Ruo Eats Hid as 505 

Western Dooars Tbs Hldgs (£1) 566 (17/6) 


RAILWAYS 

Calgary Edmonton 4pcDb 2002 £36 (18/G) 


Rothschild 4 J) HMgg WtoMb 60 >h. 

at tO>ancDb 12016). £261* 


Canadian Paelftc £8>*a. 4ocDn £39 
Fishguard Roaslara SirpcPf £26 9 (18/6) 


SHIPPING 


SPECIAL LIST 

RULE 535 (4) (a) . .. 

Bargains marked In securities 
whore principal market Is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are net recorded in.- the Official 
Uat . . 


Aetna Life & Casualty- £36S® (13/6) 
Allstate buinraUtmS 20® (18-6) 

Amatll SAB (1616) 

Amerada Hess £H1r® (IS/fi) 

American Hojne Products USS871*® (16.N 
Ampol lid® (1 316) 

Amuol EWleranon 83® <13/6) 
Amswtum-RotterdMn Bank Fl 1061 
Ashton Mining 76* 4 
Ant Foundation »iw 95 <i7/6) 

Aim Guarantee Core 151® (TB/S) 

Avon Product* USSSSt (16-b) 

Base Resources 66 (16/6) _ 

BavcrfKfte Motopm Werfca DM 599 
Boll Gre 430 

Black HiHs Minerals G'z® (18/63 
Boral 180 ® ( 16/81 . 

BP Canada £131* (16/S) 

Brambles Induitrici 300 H3/61 
. Bristol- Mycra £33 1]® 2 % (1316) 

BttrUdflton Northern £50® fl3/fi) _ 
atbav Pacfflc Airway* 49® 6® 5h 6 
<16/ 6)' . - . ' 

Canctoor KTSBKFPr 2680.0 (1616) 
Central Norseman Gold -26® t1D.'6> 

Central Victorian Gold Mima 1 1, (16/6) 
Ceretaa PacHlc 65® C18IB) 

Cheung Kong (Hldgs) 177 
Chardlll Resources Sh n 6/6) 

Coca-Cola USS113VP 1(7/61 
Coles Mver 2*5 
Cones Aust'IU (18/6) - 
Conic Inv 6 b® (13/6) . 

Crane £20 >« 113/6) 

C Inis Pacific Tij® (17(6) 

Daimler-Benz <Dm SO) £433® 20 6 I 
DM 1433.0 n S/6) 

Darcy (FFr 2» £313® (1 B.E* 

Dmtson Mines Class A Non-Vtn 325 
<iEr6i 

Denbori Mines Clou B Non-Vto 300® 
•117/6) 

Devekminent Bouik of Singapore 2D0® 2® 
(18/6) 

Digital Eouloment £55® 

Disney (Wilt) Productions £32Js® 

Dread nor Bank £81 la® '• . 

East Coast Minerals 3 (16/8) 

Eastman Kodak £391,-07(6) 

. FttodvIAK £9<i® (18/6) 

Federal Evoresa Core USS59I,® (18/6) 
P reoport -McMomt Inc si is, 

Golconda Minerals 25 (1616) 

Goodyear Tire * Rubber £19*® ti6i6) 
Gould . Inc £13i, < 18 . *6) 

Great Atlantic a, Pacfflc Tea £171 (16/6) 
Hooma North West 3 (16/6) 

Helneken NV PI 171 £ 2h 
Heinz <H-f.) £27"-® 

Hewlett-Packard £27<» 

Harm Kano A Kowloon Wharf A God own 
381; 

Hooker Core 119® 

Humana Inc £16>, ' ' , 

Hunter Resources 41 (lS/6) 

Hus, el AG DM 515* £154 (18/6) 
Hysan Development 5<3 (18i6) 

Industrial Eoultv 314 - 

KLM .(Konlnkllfko . Lucbtvaart Mlfl 

JtSSWA A 08/6) 

SlSISrSPlSIS 285* 75 (17,6) 
Kimberly-Clark Core ®57*^ ri 316) 

Kim), S/dlni Rubber 30 <1616) 

Kullm Malaysia 28 118/6) 

LAC Minerals £1 0 .(1 3/6) 

Lilly (EB) £51 1*« 

Litton Industries US£T7h® (13/6) 

LmT Core £27 JS® (13/S) 

Lufthansa (DM SO) £63 (18(6) 
Mannesman AG DM 216® £64A flW 
May Department Stores USSITk (17'6) 
McDonald’s Coro £7010 
Mercedes- Auto mo bil HWu DM 1280.0® 
(18/6) 

Maude U5S97® <1616} 

MJd-East Minerals IB® 

Moet -Hennessey FFr 1.980.0 
Moore Core £16->» <17.6) 

Mount QMTfngton MfneS 24 
Mount Martin Gold Mines IS® 18 
NZ Forest Products 77® (18/6) 

Ntmpak 259 

National Electronics (Cons) 4A® 5G® 
Nabonale-Nederlanden (Fl 2J5) £2320 


KSi?." P»1S?nd Cemret 1MHW 
Eewl Hotels (Hldgs) II (1« « 

Regret Mining fij 
R-m brand! G<T £9. 

Royal TfBJttD Class A Cl 5® H»<W 

ssas’.S’uSii™ 

S- linger Coconuts 39® 

9SW5 SLVLV .8.6, 



sSSSSie™®" 1 

SfJSdaro oil Of Ohio £284 07i«) 

l^e^kSmret Coro » «M* 

Tandem H6*ou<*w 830 5!® <16.6) 

Tandy Coru £25® 6 -® ^ 


Tinov wurB - 

T*rre% Resources 12® 1 4 H 18 

Texas I nstrumetitt ■ ct- 

Tbvndrt £50'.-® DM 1 63 5 S . 

TlJOth 237 HrfOl _ agtoiAa 

Treasure Valley E*p/orelk)n S1 (17.8) 
Tri-Continental Core £’9 55® 

Unilever (Fl 20) H 463® «1B'M 

usjiB., <u*i 

Veba DM 298 (18i6) 

VolteHva g enwerk DM SS| 118 6) 
Vultan Minerals 126 (18 6' 

Wal-Mart Stores £8- 1 ’ 

Walker <Hiram) Resources *17» (i»6» 

fZffaJ& VZSL&'itm <, 11718) 
Wootuld* Putroleum <Lon Ruol 4iis® 
Zanex (1816) 


RULE 535 (2) 

Applications granted (or specific 


bargains in securities not listed ^ 
on bd 7 exchange 


Abbey National Bldg Sot 12’itoc 16T’66 
AU3M^Mk (1 02V) 27 8 9. New (NiD 

|J V * 1*8161 

Air-sprung Gre 110 1 

AJ? 4< E l ng , torid Z2 f»wiiJ Tennis Gnd 90 1^ 

<E862 8 mn 6. 600 8 BOO ^ 

Amal Metal Corp 1 *0 7 < 1 9/6) 

Angle- Am Auric *6 7 113.6) 

Ann Street Brewerv 615 H«M 
AStra Hides 225 6 34 5 <19 6) 

BarMcan Hldgs 5 * 6 

Belton House Invt 55 6 

Channel Hbtots A Prous 130 3 

Clba-Geigy 8'«KLn 1982-95 £440 <13'6* 

Canister Trt 3 

Carton Beach *7 <*8-6* 

Dart Valley Light Rlwv ISO < *3 6) 
Dawson (Wm* 510 2 (10 b, , o , b , 

De Gruchv (Abraham) 900 <19'6) 

Dufay ntanln* £4.93588= <13 6* 
Grammar Hotels 34^ 

Guernsey Press f£** <00 
Hard Rock Cafe <2 p) 8* 

Hag In (10 b* 240 

ICE (Ip) 700 10 (1»/Al 

Island Garages 'JOsl.* 21 * 

K jyi 'At! m B Brewwv 5«Pf IC101 300 50 
KuMCk Leisore MOsl 24W S B 
Lr Riches Stores f£l) 575 ,, 3 fi* 

Lovat Dll and Gas (200) 3U (18(6* 

Manx and Overseas Inv Tst tlOoJ 12 

Merrett <10p) 271 3 (13/6) 

OMham Brewery 6 kLh 1987-91 CSBoc 
6 One (13/6) 

OMham Ests (SOp) 95 >: 6 <13/6) 

Oodles <10 o) 19 20 b <18/6* 

Publishing Hldgs Bp) 15'j 7 flWS) 
Shepherd mime (CD si 5 20 
SooUiern NewaMPJfra <£U 220 5 
tltd Trt and Credit f£i) 400 2 (16/6) 
Wadwarth lOpcPI (£1) 117-V 8 
Weetabhi A (Non-Vtg) 155 60 (17/6) 
Wlstech On) 14 8 H 6 




Common Bros (50e) ) I. A (If) ti, 

P and O Steam Nav Sue PM £481,. Wtf 


AOG . Minerals AS. 098® 
Aborloyte 325 


World Developm en t 51 <17/6) 

Nicholas Kiwi Australasia 140 
Nlcran Resources 9 <1816) 

North Flinders Minos 195 200 
Ocean Resources 16 (16161 
Oil Search 12V® iz*j V 
Ollmat Resources 35 
Pan Am Core 400® 06/6) 

Paragon 1 Resources 18® 

PeosTco Ik -U5534I,® (17/61 
Philip Morris IK £44h (17/b) 
Pioneer Concrete Services 125® (17/6) 
P to near Sugar Mills 70® (17/6) 


RULE 53S (3) 

Dealings for approved companies 
engaged solely In mineral 
exploration 


(None) 


(By permission ol The Stock 

. Etdiangs Council 1 


FINANCIAL TIMES STOCK INDICES 







_ 





■ June- 
20 

•• Jta»- 
■■ 19 • 

June 

U 



-year: 

" *90',' 

* . 

. 




17 

16 . 

High ‘ 

; Low • 

High 

. Low 


9032 

90.47- 

.9033 

9UJ3 

9131 

U.96 

9451 

" 8059 

1274 

4918 






: • 


HWfl. 

-(200) 

19/1/35) 

(3/1/75) 


9643 

%61 

9656 

96.65 

9634 

8672 

9751 

8655 

150.4 

5053 






(22/4) 

nan> r 

(28/11/47) 

(3/1/75) 


1353.4 

1350 JJ 

13401 

13260 

13185 

9632 

1425.9 • 

10943 

3425.9- 

• 49.4 






»4r 

•<14/lT 


(26/6/40) 


Z13B ' 


. 220.9 

2073 

1962' 

4405 

- . 357 J). 

«za>.‘. 

, 1923' 

. 734J- 

435" 




.”(12/6) . 

tfea/BM 

(26/10/71) 

Ont.tHv.VTeM 

4.06 

• 4JB 

411 

414 

. 4.15 1 

- .431 

-• 

S^- ACTIVITY 


EonUngs YM.%lfull) — 

.931 

934 

.*9.90 

%9B1- 

10.01 

.^20b 

■ • ItxKcps 

Jura 19 

June 18 

WE Ratio (neOf*)~ — 

12-41 

23374 

1236 

25354 

1129, 

24531 

1219. 

24334 

1215' 

24,958 

1013 

23524 

GlRBdwdBawhH— ■ 
Equity Bargain 

1205 

147.9 

15575 

1245 

1444 

1,1085 

Equity TunwnrCm. • — 


6TL61 

54830 

62850 

46939 

33954 

5-Day Average 

Equfly Bargain. — — . 

— 

22328 

22518 

22331 

25,951 

24,929 

GBt Edged Bargains — 

1285 

154.7 

1363 

1582 

Shafts Traded (mi). 

— 

263-1 

2423 

285.9 

.222.7 

1771 


15593 

3,1193 








■ w 




10 a.m. 


Ham 


Noon 


i pm 


2 pm 


3 p.m. 


4 p.m. 

135L2 


13523 


13KL0 


13524 


13523 


1351.7 


1352.7 


Day's High 1353.4. Day's Low 1348.6 

tote lflO Gaft. Secs 1VHT26, Fted hit 1928, OnBiay 1/7(35, SoM Mlna 12*55, SE Acthrtty 1974 'NH-U.97. 

LOUDON REPORT AND LATEST SHARE INDEX: TEL. 01-246 8026 


NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS (102) 


> AMERICANS (10), CANADIANS (1). 
BANK (3). BREWERS (1). 

BUILDINGS (10). STORES (3), 
ELECTRICALS (B). ENGINEERING (2). 
FOODS (3). INDUSTRIALS (18). 
INSURANCE (1). LEISURE (4). 
MOTORS (4). NEWSPAPERS (2). 
PAPER (4). PROPERTY (9). 

TEXTILES (3). TRUSTS (IE), OILS (2). 
MINES tl). - 


NEW LOWS (20) 


STLG 

2008. 

Oats 

PHH. 


. BRITISH FUNDS (2) Conversion 10pe 
1996. Conversion 9 5 «pc 2006. INT’L 
BANK AND O' SEAS GOVT 
ISSUES (1) Mexico 164®® 
AMERICANS (4> Allied Signal 
General. Merrill Lynch, 
CANADIANS (1) Breakwater Resources. 
BANKS (1) Copenhagen Handetabank. 
ELECTRICALS (1) Famell Electronics. 
INDUSTRIALS (4) Btbby (J.). Grown ball 
Group. Ovensione Invs. TSL Thermal 
Syndicate. INSURANCE (1) Heath 
(C. E.). TRUSTS (2) Jersey General. 
Inti Inv Trust Jersey. MINES (3) Da 
Beers 40pc Prf, Rend Mines, Rend 
Mines Progs. 


YESTERDAY’S ACTIVE STOCKS 

Above average activity wn noted -in the fallowing stocks yesterday 



Closing 'Day's 


Closing 

Day's 

Stock 

price 

change 

Stock 

price 

change 

AE 

239 .. 

+57 

Next - - 

282 

+ 8 

Barham 

187 

+ 6 

Prudential — 

848 

+16 

Bpocham 

396 

+ 8 

Renoid ... — 

78- 

-.8 

Crowther (J.) 

• 165 

+ 9- 

Soiind Dlffueion 

39: 



Cl CP. 

— 

Standard Chartered -... 

807 

+ 2 

Hortair ........... ... 

. 203 

+ 13 

Turner and Newell..:./. 

227 

- 9 


RISES AND FALLS YESTERDAY 

Yesterday 


On die week 


British Reid* .> 

Corporations. Dom. and Foreign Bonds 
Industrials 

Financial and Properties 

Oils :. ; 

' Plantation! _.... 

Mines 

Others .... 


THURSDAY'S ACTIVE STOCKS 


Totals 


Rises 

Fells Same 

Rises 

Fslls Sams 

7 

85 

20 

99 

383 

73 

6 

29 

37 

00 

83 

198 

296 

206 

995 

1,794 1,071 

4,618 

140 

95 

342 

748 

321 

1,816 

78 

11 

90 

91 

70 

434 

■4 

1 

10 

13 

8 

54 

29 

48 

107 

222 

155 

533 

52 

76 

118 

350 

276 

664 

551 

548 

1.717 

3,377 2.377 8.293 


Based on bargains recorded in Stock Exchange Official List 


Stock 


NatWeat Bankt 
Jhnsn Mart hay 
Lee Arthur) ... 
McKechnit Bras 
Brit Telecom. .. 
Cable & Wire 


No. of. Thurs. Day's 
changes dose change 


Stock 


Ho. of Thurs. 
changes close 


Day's 

change 


18 

< 303pm 

+ 13 

PrudontiaF JNew 

14 

830 

+20 

17 

205 

+ 17 

Jaguar 

13 

- 533- 

+ 8 

17 

71 

■ - 5 

Sainsbury (J.) 

13 

• 382 

+ 10 

IB 

285 

+ 3 

Baacham 

11 

388 

. w_ 

14 

234 

+ 2 

ORG 

11 

306^ 

+. 2 

14 

680 

+10 

Lloyds Bank ... 

11 

382. 

+ 4 


LEADERS AND LAGGARDS 

Ferc«iitRg&eliajiees since December 31 1985, based on 
• THrarsday June 19 1986 

Chemicals 


t Nil-paid. 


5-DAY ACTIVE STOCKS 

Based on bargains over the liva-day period ending Thursday 
Change 


No. of Thurs. on 


No. ol 


Changg. 
Thurs. - on 


Metals end Metal Forming 449^8 

-Motors +4a js 

Textual ...» +81.48 

Publishing end Printing +35 JS 

Packaging and Pspar + 31 .75 _ 

..Cont ra cting.. CowetnicUon ... +31^8' Banks 
Health and ■ H'whbld . Products +30-51 Property 

Merchant Banks +30.01 

Other. Indostriai Materinla +23.89 

Capita) -.Goods +29.99 

Sectricel* .J; -+27JS 

Meclta meal • Enoinsering +2 SJ33 


Insurance (Composite) 

600 Share Index 

All-Share Index 

Food Manufacturing 


Stock ■ 

changes 

clou 

waek 

Stock ' 

changes 

clot* week 

Building 'Materials 

...... +25.88 

NatWest Bankt 

138 - 

303pm 

+43 

Brit Telecom ... 

85 

234 - +12 

'Electronics 

....(j.; +2i,ei 

ICl 


100 

954 

+ 36 

Prudential New 

90 

830 . +77 

Oflfca ' Equlpmant Z. 

+21.53 

Cable & 

Wire 

98 

630 

+25 

Apricot Comps 

76 

-54 : -31 


„ - ;+20JS» 

Pontlend 

Inds 

32 

885 

+60 

Guinness' ..... 

-75 

320 +22 

Tobaccos — 

"+20J7 

Beecham 


91 

388xd 

+ 2 

Amatrad ......... 

73 . 

IlHws — 

Bnnvsrs.tsnd Dlstrllnr* 


Standard 

Chart 

88 

805 

+ 20 

Grand Met ... 

73 

403 _ + 8 

Cons u mar ^Gro“0 - 






t Nil-paid. 


- 

Industrial- Group - 



Investment Trusts 

Fin uncial Group 

Stores 

Mining Finance 

Overseas Traders 

Other Groups 

Shipping and Transport 

Insurance (Ufa) 

Oils end Gas 

Food Retailings 

Telephone Networks 

Insurance Brokers 

Gold Mines index 


+19-87 
+ 19.23 
+18*» 
+ 17.61 
+16.40 
+16.27 
+16.17 
+ 16.17 
+ 15.18 
+ 14X0 
+1354 
+13.16 
+11.75 
+ 3.73 
+ 8J1 
+ 5.84 
+ 4.71 
+ 3.28 
+ 0.61 
-13JK 



MONDAY 21st JULY 1986 


For further details and a full' editorial synopsis, telephone: 

ANDREW WOOD 

ON 01-248 5116 / 
or wiita to him at: 

FINANCIAL TIMES 

BRACKEN HOUSE 10 CANNON STREET 
LONDON EC4P 4BY Telex 885033 

FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 
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US 
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36 
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10 
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325 
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030 

527 

26 

130 

840 
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M , 
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295 
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475 
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60 Btetfe 6 Natan lOp 
128 Bsmer- 
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38 

139 

36 

•275 

98 

170 
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190 

165 

155 

103 

362 

76 

76 

136 

150 

990 

53 

220 

500 

S* 

46 

flffj 
148 
225 , 
26^ 
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155 
385 
118 
220 

156 
68 
67 
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US 
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98 

220 
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my 
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217 


142 
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Lawson forecasts economic upturn 


By Nick Bunker 

MORGAN - GRENFELL, the 
banluns and. securities group, 
comes to the slock market for 
Tim firj-t time next week boosted 
by a change in its reporting con- 
ventions which discloses a sharp 
rise on its earlier published pre- 
tax proSts. 

It is seeking to finance expan- 
sion of its fast-growing securi- 
ties operations in rite nm-up to 
October's Big Bang stock mar- 
ket reforms. Next week's ten- 
der offer of 32m ordinary shares 
is intended to raise at least 
£131 tu on the basis of a mini- 
mum share price of 425p. 

This would lift the group's 
total capitalisation to at least 
£»54t>m. according to Cazenove. 
the London stockhroking firm 
sponsoring and underwriting the 
issue in conjunction with the 
group's own subsidiary. Morgan 
Grenfell Securities. 

Rare move 

In addition to the share offer, 
video represents T1.2 per cent 
of Morgan Grenfell's issued 
share capital, the group also 
hopes to raise S'-OOm (£1 33.3m) 
in new loan capital at some time 
over the next two years. 

In a mot*--* still rare among UK 
70 '- reliant hank r -. the offer pros- 
pc-ni* published yesterday 
quoted pri-tax cs.rnings for Uie 
pan rive years without subtract- 
ing transfers to iiiddcn reserves. 

More. in Grenfell said its pre- 
tax profits rose from £33.Sm in 
J!‘S;i to £46.4 m in 1OT4 and 
]a*q year. Ik earlier an- 
nual report for 19/5 had shown 
figures of only i27.7m, iUS.Sm 
and £54.5w. calculated on the 
old basis. 

Profits rise 

Morgan Grenfell’s prospectus 
forecasts a rise in its pre-tax 
profit in the half-year ended 
Juno Cu. 10SR. to not less than 
£ 4 * 111 . but not making a 
fu ? }-: car { ercc.'f" t. 

1:? fuller tiisclnMire of earn- 
in'.;; helped prompt a more 
c.-n.'r.'.l 2 to ."* per cent stock 
market upward:- v.-rairne yes- 
T.'H.iy of merchant bank share 
prices ir. c::p' ,, :Uiion <’E higher 
projiis generally in The sector. 

Mr Chriunpher Reeves, group 
chief rxmitivc. acknowledged 
yesterday that the wo-n recent 
ris-t in prowls was largely due 
to Morgan Gsvn toll's enrporato 
finance activity on behalf of 
Guinness in its hid for Distillers 
and United Biscuits in its 
unsuccessful proposal to merge 
with Jmpvrial Group. 

Staff shares 

" It cannot be assumed that 
corporate nnrnce ir.-insactions 
of siimkir v.i'u- ’•-ill irise in 
the second Ij.Jf.'' Morgan Uivn- 
f.'ll «auJ. 

The off.'r'.i npnl lent ion list 
will op'T at 10 ai-i ne v t Thurs- 
day, i.'t'-r? of m* ••pfr.nco will 
he - posted on July 2 and dealing 
is expected to start on July 3._ 

More." t? Grenfell employees 
own about 10 per cent of its 
existing share capital, and 
10 per cent uf the new l-sue 
Iia* been roc.". -d for staff 
Iml.Jings. The largest other 
shareholder i. : Will is l- abcr, the 
iir-urancM fcypVcr. 


BY GEORGE GRAHAM 

ECONOMIC GROWTH this year 
is likely to undershoot earlier 
government forecasts, but the 
lull in activity will soon come 
to an end. Mr Nigel Lawson, 
the Chancellor of the Ex- 
chequer. said yesterday. 

Ho told the Welsh Conserva- 
tive Party conference at Forth- 
cavl that the UK, like other 
major economies, had ex- 
perienced " a pause in the 

remarkable growth it has 
enjoyed since the trough of the 
world recession.' 1 There was 
every" reason to believe that the 
pause would soon be over, both 
in the UK and overseas. 

Although inflation might be 
slightly lower than he had pre- 
dicted in bis Budget in March. 
Mr Lawson said, economic 
growth might also he slighily 
lower than the 3 per cent he 
projected then. Th« prospects 
for output in 19S7 looked much 
Better now than at the time o£ 
the F.iulget- 

Figures for economic growth 
in the first quarter, published, 
yesterday by the Central 
Statistical Office, painted a 
more optimistic picture of 
activity than was apparent 
from earlier statistics. 

The average measure of 



gross domestic product, the 
total output of goods and ser- 
vices. rose in the first quarter 
by 0.7 per cent from the pre- 
vious quarter, to stand 24 per 
cent higher than in the same 
period of 1985. 

Coupled with svidence 
earlier in the week of an 
upturn in industrial produc- 
tion, the statistics are inter- 
preted by officials as showing a 
resumption of growth after the 
downturn in mid-19S5. 

The statistical office publishes 
three measures of GDP based 


respectively on output, expen- 
diture and income. They should 
in theory show the same rate 
of growth, but have in practice 
often diverged. 

The output measure, gene- 
rally regarded as the most 
reliable, indicator oE short-term 
trends, shows a much lower rate 
of growth at present. It rose by 
0.2 per cent in the first Quarter 
to 2.1 per cent higher than . in 
the same quarter of 1985. . 

The expenditure measure of 
GDP recorded a rise of 1.2 per 
cent in the quarter to show 
annual growth of 2.9" per cent, 
while the income measure rose 
0.6 per cent to show annual 
growth of 2.3 per cent. 

More detailed statistics on 
output show that much of the 
upturn in the first quarter was 
due to buoyant oil land gas 
production. 

If oil and gas are excluded, 
the output measure of GDP fell 
slightly in the first quarter. 
After adjusting for the effects 
of the coal strike last year, it 
stood only 1.2 per cent higher 
than a year earlier. 

Consumer spending, which 1 
the Government expects to be 
the main engine of economic 
growth this year, was strong In 


the first quarter. It was nearly 
1 per cent higher than in the 
previous three months and 4i 
per cent higher than in the 
frame period" of 1985. 

Fixed investment was strong, 
as companies brought forward 
spending plans to take advant- 
age of the capital -allowances 
available to- them before these- 
were abolished earlier this 
year. This effect -was not as 
strong as in 1985. 

The index of total home costs, 
or GDP deflator, .which gives 
a broader measure of price 
Increases for the whole economy 
than the retail price index, 
showed a rise of 0.7 per cent 
in the first quarter. It was 
5.2 per cent higher than a year 
earlier. 

Several . forecasters have 
already lowered estimates of 
1986 growth and raised their 
19S7 predictions as it became 
clear that the effects of lower 
oil prices on output were taking 
some time to materialise. 

Officials believe that in the 
light of new. figures, some of 
these 1986 forecasts, which in 
many cases .show growth lower 
than 2 per cent this year, may 
be too low. . 
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GMBU offers labour relations package 


BY PHILIP BASSETT, LABOUR EDITOR 


LEADERS of the General. 
Municipal and Boilermakers' 
Union, which claims to be 
Britain's second largest, yester- 
day unveiled a set of industrial 
relations proposals tbat make 
up another of the radical 
responses from snme UK 
unions to changes in the labour 
market. 

One of the package's most 
remarkable features is an 
attempt to offer the union's 
services on a consultancy basis 
to high technology companies 
whose staff are at full stretch. 

The proposals are an 
extension of the approach to 
enmpanies. pioneered by the 
electricians' union EETPU, and 
aimed at increasing union mem- 
bership in sectors which have 
proved difficult to organise but 
where employment Js growing. 

The GMBU proposals are a 
modification o£ the EETPTTs 


strike - free package. They 
remove from it some or the 
elements which have proved 
most contentious in the union 
movement, and some which 
have made companies reluctant 
to agree with the electricians. 

The package is still likely to 
draw criticism " from left- 
wingers, who object to such 
open competition for members. 
The Left is unlikely to welcome 
another union appealing for 
members via employers. 

Into 2000 — as the package is 
called — is designed to be 
be tailored to individual com- 
pany's needs, its principal 
elements include: 

• Services; the GMBU believes 
that many new companies do 
not have the staff or the exper- 
tise to set up complicated per- 
sonnel services. It -is offering 
to help them find the right sort 
of salary structures, pension 


plans, holiday arrangements 
and even profit-sharing schemes. 

• Single unionism: Exclusive 
deals with one union are banned 
by. the TUC in virtually all 
circumstances but most new 
companies regard them as essen- 
tial — if they decide to allow 
unions at all. The GMBU will 
avoid the TUC's restrictions by 
reaching deals only with comr 
panics setting up on clear sites. 

• Equality of conditions: al- 
though file package is being 
promoted by Matsa, the GMBIFs 
staff section. It provides for 
similar conditions for all 
employees. 

• Flexibility: Into 2000 makes 
clear the union’s “commitment 
... to flexible working arrange- 
ments.” ‘ 

• ' Binding' arbitration: the 
package specifically excludes 
no-strike clauses but does; allow 
either side the option of binding 
arbitration. The union’s leaders 


believe this will make strike 
action in companies with -such 
an agreement "extremely 
unlikely." 

Mr John Edmonds. GMBU 
general secretary, said: “We 
regard this as a sunrise package 
for the British trade union 
movement, and - for British 
industry." 

The package, unlike the 
EETPU's makes no insistence 
on broad procedures to involve 
employees in management 

The GMBU intends to market 
its new approach vigorously. 
The union will hold 14 regional, 
launches, aiming, to involve 
local industry- and. communities,, 
starting at Birmingham, Nor- 
wich and Milton Keynes. 

. Mr Edmonds Said .same urilott 
packages woiild" collapse "when 
the economic climate improved: 
“We are : trying to construct 
a realistic system that will 
stand the test of time.” "■ 
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US officials optimistic 
about pre-summit talks 


BY OUR FOREIGN STAFF 

THE US Administration hopes 
that the Soviet Union will 
shortly sicnal willingness to 
start formal preparatory talks 
for a summit meeting between 
tiie two countries. 

After Thursday night's con- 
ciliatory speech by President 
Ronald Reagan, welcoming in 
general terms recent Soviet 
diplomacy on arms control, US 
officials Indicated yesterday 
that they expected an encourag- 
ing response when Mr Uri 
Dubinin, the new Soviet Am- 
bassador to Washington, pre- 
sented his credentials to Mr 
Reagan, on Monday. 

Mr Rea can has been pressing 
for a meeting with Mr Mikhail 
Gorbachev, the Soviet leader, 
later this year. 

One of the main objectives 
of lus speech was fo encourage 
the Soviet Union to move for- 
ward with preparations lor a 
summit. 

Mr Reagan has indicated that 
he would welcome a meeting 
between Mr George Shultz, US 
Secretary of State, and Mr 
Eduard Shevardnadze. Soviet 
Foreign Minister, as a first 
step. 


There was no official response 
in Moscow yesterday to Mr 
Reagan's speech, but observers 
said that the lack of immediate 
comment could indicate that an 
encouraging reply might follow 
within days. 

Mr Gorbachev said on Mon- 
day that he was perpared for 
a summit with Mr Reagan so 
long as some substantive agree- 
ment could be expected- 

Soviet parliamentarians 
offered yesterday to discuss 
arms control with US congress- 
men at a special meeting, and 
then on a regular basis. 

Members of the Supreme 
Soviet's foreign affairs commis- 
sions suggested meeting their 
counterparts nn the- foreign 
affairs and committees of the 
US Senate and House of Repre- 
sentatives. 

The House of Representatives 
called on Mr Reagan on Thurs- 
day to continue to observe tbe 
1979 Salt 2 strategic arms limi- 
tation treaty with the {Soviet 
Union. The Senate Armed Ser* 
vices Committee also urged con- 
tinued adherence to the pact. 

Thatcher letter to Gorbachev, 
Page 4 - 


Lloyds’ bid for Standard 
Chartered to go ahead 


BY NICK BUNKER 

LLOYDS BANK was given the 
green light from the Trade and 
Industry Department yesterday 
to go ahead with its £1.2bn 
hostile bid For Standard Char- 
tered. the UK banking group. 
The department said it was not 
referring the bid to the Mono- 
polies and Mergers Commis- 
sion, following a recommenda- 
tion from the Office of Fair 
Trading! 

The decision, which came as 
no surprise to Standard Char- 
tered. means that the two- 
raonth-old bid" battle will come 
to a head this weekend. Stan- 
dard Chartered has already 
"moved to deny rumours that it 
has struck deals with Far 
Eastern financiers who offered 
to help it fight the takeover by 
buying blocks of its shares. 

The group is to post to share- 
holders today its second and 
final defence document, just 
inside the deadline set by the 
City Code on Takeovers and 
Mergers. 

' It is likely to contain a 1986 
dividends forecast, but no fore- 
cast of expected profits because 
of the effects of currency fluc- 
tuations on the group's over- 
seas earnings. 


The document is expected to 
build on industrial arguments 
advanced in Standard Char- 
tered’s May 26 defence docu- 
ment. which sharply criticised 
Lloyds' overseas banking 
record. 

It argued that there were 
large overlaps between the two 
banks' business which' would 
be difficult. to .disentangle and 
said the offer of 750p a share 
was well below Standard Char- 
tered’s book asset value, set at 
797p a share. 

The statement yesterday 
the Trade and Industry Dep; 
ment came amid" increasing 
speculation by stockbrokers' 
analysts that Lloyds’ share- 
holders were taking fright at 
the political risks of Standard 
Chartered's involvement in 
South Africa. 

South African operations 
contributed in 1985 about 13 
per cent of its total £26Sm pre- 
tax profits. 

Lloyds Bank’s share price 
closed unchanged at 362p last 
night Standard Chartered rose 
2p to 807 p. 

. Bank of Scotland bays 
Commercial Bank of Wales, 
Page 16 
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S. African security law Continued from Page 1 


the NUM general secretary, did 
not attend the talks and is 
believed to have gone into 
hiding. 

The Government information 
bureau, the only official source 
of news about the emergency, 
yesterday introduced further 
limitations on reporting. 

Journalists will have to sub- 
mit questions for the daily 
briefing at least four hours In 
advance. Other questions must 
be directly related to the sub- 
ject uf the bureau's news bul- 
letin of the day. 

The stale-owned radio and 
television network has been for- 


bidden to transmit live inter- 
views or . debates by satellite, 
and local representatives of 
foreign networks have been told 
they bear full responsibility for 
the content of material trans- 
mitted, ... 

In his. first public speech 
since the state of emergency 
was declared on June 12, Presi- 
ded Botha said South Africa 
was lhe victim of “a carefully 
calculated propaganda game,' 1 
orchestrated from Moscow. 

He attacked South Africa's 
critics. When they spoke of 
reform, or used such phrases as 
“genuine ' negotiations with 


black leaders.” they Teally 
' meant "a final transfer of power 
to the South African Com- 
munist Party and its front the 
African National Congress." 

In Cape Town, more than 
-5.000 refugees from the Cross: 
roads squatter camp, where 
■ factional fighting had left 70,000 
people homeless this month, 
face eviction -from churches, 
temporary camps and private 
homes in white and Coloured 
areas of the city. The Govern-: 
ment gave notice yesterday that 
ir Intended to move Them lo 
Khayelitsha, nine miles from 
Crossroads. 


UK argues for pressure Continued from Page 


events arc to take place at the 
end of next month. 

Mr Healey said yesterday that 
he would seek assurance from 
the Pretoria government that 
there would be no difficulty for 
him or Mr Anderson entering 
the country on Tuesday. The 
South African message to Mr 
Hcaicy fell short of an out- 
right ban. 

He and Mr Anderson are to 
be the guests of the South 
African Council of Churches. 
They arc hoping to meet a wide 
ran 2c of political and commun- 
ity leaders. 

Michael Holman, Africa 
Editor, adds: In The Hague, 
Europcao Community political 
directors, meeting to prepare 


for the EEC summit next week, 
failed to agree on a common 
strategy over South Africa. It 
emerged today that a special 
meeting of Community foreign 
ministers is to take place - on 
Thursday morning, before the 
formal opening of the summit. 

The ministers, will have be- 
fore them various measures 
the Community could take 
against Pretoria, with an ana- 
lysis of their possible effect. No 
details of the measures have 
been given. 

A ban bn the import of South 
African agricultural produce 
and an end to air links have 
been suggested by the Nether- 
lands, which called for the 
meeting on Thursday. . . 


A United Nations conference 
on sanctions ended' in Paris 
yesterday. with a' call for con- 
crete, immediate action " to end 
apartheid and called on Britain 
and the US to end their oppo- 
sition to sanctions. 

The declaration, called for 
bans on military links, oil sales, 
investments and loans in South 
Africa, the import of agricul- 
tural products, coal "and uran- 
ium. and an end to air and .ship- 
ping links. It recommended .a 
programme of assistance to 
black states in southern Africa 
likely to be affected by sanc- 
tions. 

Britain, the US and West Ger- 
many did not attend the five- 
day conference. 


The -frequent calls for capital 
that Morgan Grenfell has made 
on its . exclusive- group of 
"shareholders have made it seem 
rather Unlikely, in recent years, 
that there could be vast depths 
of inner reserves concealed 
under the published balance 
sheet. Tbe advent of Big Bang, 
forcing Morgan to raise even 
more equity for its growing 
business than the filOOm it 
could get from, a family whip- 
round, has now put an end to 
the mystery: over the past five 
years tbe practice of making 
transfers to inner reserves has 
enabled Morgan to under- 
disclose its earnings by any- 
thing from 20 to S3 per cent. 

The implied comparison with 
other merchant banks is thus 
rather different from what 
everybody — including Mor- 
gan's rivals — had supposed 
only the day before. -The 
stricter folk in tbe City would 
argue that earnings or equity, 
that do not appear in - the., 
accounts should sdmply- be 
ignored. By putting everything 
in, barring loan-loss provisions. 
Morgan has probably forced 
everyone else into a -similar 
degree of exposure, and that 
may change the basis on which 
the whole sector is valued. It 
is one. -thing for analysts to 
guess tbat there is an extra 10 
per rent of hidden equity in 
a balance sheet; to know the 
actual total (more or less) is 
another thing entirely. 

Morgan's long-a waited -unveil- 
ing. 1 and its very . strong first 
half performance, put a warm- 
ing gloss on the whole sector 
yesterday. A confession -to earn- 
ings 20 per cent higher than 
previously disclosed for -^1985 
obviously helps to Bring down 
the historic multiple: at the 
425p minimum tender price it 
is still a premium 11.8 times. 
But the 30p rises in the shares 
of Mercury and -Kleinwort yes- 
terday make it look a? if the 
tender mechanism • .could 
generate a rather fancier valua- 
tion afer. all. 

Market 

Ascot week is not normally 
associated with activity in the 
equity market but perhaps tiie . 
advent of the cellular telephone 
has changed all that. Whether 
the orders stemmed from Berk- 
shire. or Japan as some claimed, 
the effect has been a 3 per cent 
rise in the All Share. The 
volume, at around £500m a day. 
is scarcely more than the weight 
traded when the market , was 
"easing down and still only- half 
that of the peaks of April. But 
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traders seem to think they are 
doing more business, as they 
would, to justify the Big Bang 
infrastructure. 

. Lack of liquidity, the great 
bugaboo of the past month, 
seems suddenly to be yester- 
day’s story. Confirmation tlrat 
British Gas would be debt-fin- 
anced to the tune of £2.3 bn, with 
no more than £fibn equity has 
helped. The institutions are now 
hoping that British Gas will re- 
schedule its future short term 
debt with the likes of Citibank 
rather than issue a giant deben- 
ture. Scrapping the Royal 
Ordnance flotation can be inter- 
preted as an injection of £200 m 
or so into a market which has 
had a full week without a major 
placing or rights is. sue. For the 
first time since Nat West's 
£714m cash call the market has. 
stopped looking round corners. 
It must- be time for another 
blockbuster. .... - . : 

NatWest 

National Westminster Bank, 
is . not. as highly exposed . ap 
some, to South American debt.. 
Even's© a. 4 per cent rise in 
Its " share- -price - in ~ Uie hours 
after" the - resfgnatidn 1 of thr. 
Mexican 'finance rainlster is be- 
musing.' By Friday morning the 
shares had sprouted 10 per. cent 
in the week to 50Sp and some 
explanation was clearly in 
order. County Bank might, of 
course, have engaged in a sup- 
port operation to make the 
shares look good in the final 
days before the 27th, when the 
200p rights have to be taken up. 
Then again, Lloyds Bank has 
an interest in supporting shares 
which track its own so closely, 
to buttress the value of its 
paper offer for Standard 
Chartered. Lloyds shares did 
indeed respond to the NatWest 


treatment, but nn Lloyds buy- ^ 

ing was detectable. 

A Jul! take up will be costly 
for the small shareholders who 
held 20 per cent of the ouistand-,. 
inji shares. Anil those who sell 
part of their rights to provide; 
funds with which to maintain 
the nominal value of their 
NatWest boldine, will court a 
capital gains bill because the. 
amount raised will be more; 
than S p^r cent nf the original-, 
investment. But the most dis-i 
gruntlcd holders an? to bei 
found in (he US. when? SEC 
ljnlesl prevent th<* rake up of, 
rights in UK shares. Those who, 
have been able to forgive such, 
dramatic forced dilution cnuld" 
well he behind the week’s rire,'- 
as they attempt to restore their' 
.weighting in the UK's greediest, 
clearer. * (3 

Turner & Newall 

The convention of an . open- 
ing bid that nobody can sensibly, 
accept- has become impossible; 
to breach. At least, that seems, 
to be the only conclusion on& 
can. draw from Turner and? 
Ncwall's opening shot at AEr 
An offer worth 196p a share has 
been neatly vaulted by the AE‘ 
share price— up 57p to 239 p yes-, 
terday — and is clearly destrneiU 
to be either revised or over- 
taken by a third part?'. The" 
one outcome that can be cwifi- ? 
deotly excluded is victory, over; 
an unwilling target, at the pre- 
sent price. 

Although there is some in- 
dustrial argument to he madej 
fnr putting the two groups to- , 
Sethcr, it is not overwhelming. ^ 
AE- has been lep^a tecHv s*»en : 
as" a: takeover victim, nn the' 
grounds that it has competi- 
tive-technology which it is too* 
small to mako the most. of;-. 
-AE’s .-fleeting acquiescence in a- 
bid- from GKN is evidence that' 

•it has had its own doubts in* 
.the.nqne-too distant past. B»t' 
AE has had a very strong., re- v 
cowry, invested well in new 
production technology, and hat 
a strong market position in lhe 
world motor industry- It will 
not just roll over. 

Nor is Turner necessarily, 
the ideal industrial partner. If 
that were the issue. GKN mizht 
still be preferable, assuming 
that the monopolies judgment 
which stopped GKN’s previous 
bid could be overturned, or got^ 
round by selling off some of ^ 
the overlapping parts lt» a- 
merebant bank. One way or an-, 
other, AE's share price shows 
that the market has scented: 
blood; an auction is in pro- 
gress. 
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Britain’s merchant banking dynasties have always lived on their 
wits. Can they now cope with the Big Bang? asks David Lascelles 


I F YOU step into tire marble-lined 
hailway of Barings, the City of 
Loacton max chant bank, you will 
see a roost alarming sight: a huge 
oil painting of the Great Fire of 
London, all orange flame and black 
smoke and faces twisted with fear. Not. 
you might think, the best way to inspire 
confidence in this eminent institution, or 
even in the City itself where the Great 
Fire of 1666 started only a few steps 
down the road from Barings at the spot 
now marked by the Monument. Most 
banks prefer to adorn their entrances 
with images of permanence rather than 
catastrophe. But that eye-catching 
canvas suggests a rare commodity in 
Britain’s fast-changing financial com- 
munity these days, aid one which 
Barings has in abundance: history. 

More than 10 years have passed since 
Barings knocked down its old building 
in BiBbopsgate to erect a smart* modern 
office block, but it preserves the 
trappings of Britain’s oldest merchant 
bank, aged 224. Upstairs, on the 18th 
executive floor where an antique 
grandfather clock ticks amid thick 
carpets and modem panelling, there are 
more oil paintings, this time showing 
generations of Barings at work and play. 
In the main office there is even a real 
Baring: Sir John, the bank's 6ft 6in tall 
chairman. 

It is all deeply satisfying to the 
British sense of continuity and tradition. 
But that Great Fire painting is 
appropriate in another sense. It conveys 
the whiff of danger that is swirling in 
the air just now as the fuse fizzles 
towards the Big Bang, thatfnuch -a waited 
event on October 27 that is supposed to 
blast great boles in the City’s protected 
markets and expose them to the chiU 
winds of competition. 

How are the City’s oldest family 
merchant banks coping with these great 
upheavals? WiH they survive a process 
that is creating huge new conglomerates 
of bankers, stockbrokers and jobbers 
earning more profits in a week than the 
likes of Barings do in a year? Does the 
resourceful blood of those great 18th 
and 19th century financiers still course 
through the veins of their 20th century ' 
descendants and fit them far a time 
when, as Sir John himself puts it: 
“Every piece on the board is being 
moved?” 

Merchant bankers have lived by their 
wits for centimes, spotting those lucra- 
tive deals and oiling the wheels of 
commerce with their worldwide contacts 
and access to money. They have usually 
thrived on change rather than been 
crushed by it: yet, since the Second 
World War many of the City’s great 
dynasties have already shrunk, dis- 
appeared, or handed over control to 
swarms of shareholders to whom they 
had to turn for their capital lifeblood. 

The names of nearly two dozen of 
them live on among the 16 members of 
the Accepting Houses Committee 
(AHC), the merchant bankers’ trade 
group. You can still find a Kleanwort 
and a Benson at Rleinwort Benson and 
there are Flemings on the board of 
Robert Fleming. The Schroder family 
trusts still own half of Sehroders and 
Bruno Schroder, the 53-year-old scion of 
the family, is a non-executive director 


there. Bat the days when the Singers and 
the Friedlanders, the Samuels, and the 
Montagus, die Morgans and the Grenfells 
owned and operated their shops are fong 
gone. The latest to move on were the 
Hambros who only afornni$£ ago sold 
roost of tbeir re maining bolding in the 
148-year-old bank and struck out on their 
own. It was 41 a traumatic moment” 
admits Jocelyn Hambro, who ran the 
place for most of rile post-war years but 
who now. aged 67, accepts that times 
have changed. 

With the Hambros gone, there are only 
two merchant banks where the family 
could be described as dominantrr- 
Hothsdriids and Barings, the remnants 
of the City’s golden age. Both,, in their 
different ways, are determined to fight 
on as todepeodents, partly because it is 
in the family, partly because they reckon, 
they can make , more money that way. 
Behind those carefully nurtured antique 
facades, computers bum and the battle 
for business goes on just as fiercely as 
it does in younger institutions. 

NM, Rothschild & Co (NMR) is toe 
family bank par excellence. As the 
British arm of the greatest banking 
dynasty the world has known, it owes 
a duty to generations of Rothschilds all 


There is a whiff of 
danger in the air jnst 
now as the fuse fizzles 
towards that much -awaited 
event on October 27 . . . 


over Europe to keep tire family flame 
alive. But even this illustrious institu- 
tion, tucked away in a little back street 
behind toe Mansion House.. has found 
that families can be as bard to manage 
as an army of shareholders. 

The incumbent is Evelyn "de Roths- 
child, a silvery-haired 55-year-old who 
possesses all the social graces of a mer- 
chant banker but is also very dearly the 
boss. His strong view about bow NfiTR 
should be run have inspired great loyalty 
so some, and struck others as idosyn- 
crafcjc or worse. Although gregarious 
when, the bank’s interests or bos many 
other pursuits demand it. he shuns pub- 
licity to the point where Who’s Who has 
only 3$ Hnes on trim — despite the fact 
that, as chairman of the AHC, be stands 
only a step below the governor of the 
Bank of England among the City’s high 
and mighty. He is also chairman of The 
Economist magazine. 

As he gazes round the table at AHC 
meetings, de Rothschild must enjoy the 
satisfaction of knowing be is the only 
one there who actually owns bis own 
bank. Not directly: the ownership trail 
winds through a couple of holding com- 
panies and ends up in Switzerland in an 
outfit called Rotoschild Continuation 
Holdings AG. in which others of the 
Rothschild clan and some executives 
from tbe bank have an interest But he 
has the biggest dnmk; and were he ever 
to sell out he would have a fair bit to 
spend on his favourite pastimes of art 
collecting and horse racing. 


/ Naturally, he is touchy about sugges- 
tions that be runs a family flefdom. 
Although there are other Rothschilds in 
the bank (like his cousin, Leopold, who 
works on the international side), he 
points out that day to day management 
is in the bands of four managing direc- 
tors, none of whom is a Rothschild. 
“ There is a view that private companies 
are not a 5 efficient as public ones,” he 
says. “But every business should be run 
as efficiently as possible. The advance- 
ment of family members by right is 
totally wrong.” It is, he adds, too early to 
know who will succeed him although he 
has two sons, David and Anthony, both 
in their teens. But be hoWs out the pos- 
sibility that the next holder of toe top 
job will. for toe first time, not be a 
Rothschild. 

Like Barings. NM. Rothschild pro- 
claims its history in oils. The hall there 
shows old Mayer Amscbel Rothschild 
himself and toe large progeny who estab- 
lished his banking empire around 
Europe early last century. Upstairs, how- 
ever. the art becomes ultra-modern and 
the lights have “ switch it off ” signs on 
them, suggesting a businesslike pre- 
occupation with the present 
As merchant banks go, Rothschilds Is 
medium-sized. Its last annual report 
(which, like all merchant banks, is 
sparse) showed assets of £2fibn and pro- 
fits of £&n — a meaningless figure since 
this is after tax and tranfers to inner 
reserves. It also revealed that de 
Rothschild was paid £126,687, which is 
low by City standards but does not in- 
clude dividends. The bank is best known 
for the quaint ceremony where the 
London gold price is set in conditions of 
great secrecy. Bat Rothschilds makes 
much more money from deal-making, 
managing toe fortunes of wealthy in- 
stitutions end individuals and raising 
capital for its corporate clients (it is 
handling tire privatisation - of British 
.Gas). • . - 

Evelyn de Rothschild , has been very 
cautious about toe Bdg Bang. Unlike 
other publicly-owned merchant banks, 
which have rushed to buy. stockbrokers 
and ride the . securities . boom, he has 
bought only a minor interest in: an alli- 
ance between Smith. Brothers, a. jobbing 
company, and Scott Goff Layton, a firm 
of stockbrokers, and intends to “wait and 
see.” He says: “There is considerable 
concern in the City, which I share, at 
toe speed with which some new financial 
service groupings have been put to- 
gether. We have already seen some of 
toe negative consequences." Such cir- 
cumspection wins applause from those 
who fear the possible destructive effect 
of the Big Bang, although others see it 
as evidence of the lack of vision for 
which de Rothschild has been criticised 
in the past. . 

As the man Who holds the top job in 
a family business <te Rothschi ld is vul- 
nerable. of course, to such criticism. 
Apart from the blaring to w a doz en 
years ago which led to the departure of 
bis cousin, Jacob, other senior . people 
have left toe bank more recently com- 
plaining that he will not pay enough or 
delegate eoougi power to keep top 
talent. " Evelyn hates' to make others 
rich,” was ; one. comment. ' The real - 



question, though, is whether be is build- 
ing a future for NMR- 

De Rothschild is plainly determined not 
to dilute his control of NMR by turning 
to the public for capital— even if this 
means limiting growth. In the same 
week last month that one of his chief 
rivals, Morgan Grenfell, finally caved in 
and sought a listing on toe Stock 
Exchange, he said: “If you want more 
capital, you can raise lots of money from 
private sources.” Perhaps only a 
Rothschild could make a comment like 
tbat; but if NMR is now on its way to 
becoming one of the City's smaller 
merchant banks, it will have to depend 
more than, ever on its Intellectual 
resources and tbat famous .worldwide 
Rothschild network of cousins and undes 
to. keep profits rolling in. 

At Barings, they have been more con- 
cerned with, preserving their privacy 
than with keeping the levers -of power in 
family hands. The bank is owned not by 
, the Barings bnt by the Baring Founda- 
tion, a charity which picks up about 
£1.5m a year in dividends from the busi- 
ness end distributes it to worthy causes. 

— However, the -charity has to votes: those, 
are held by toe 30 or so directors who 
• run the bank in a partnership. Only four 
of- these are Bating: Sir John and his 
cousins Nicholas (who runs Barings 
Investment Management). Peter 
(Nicholas's younger brother), and 
Michael. 

Whether Barings’ internal democracy 
would survive a true test of wills be- 
tween - family and non-family is a 
question that might not be answered 
until Sir John's retirement, which is 
years away (he *s 57). His son, Mark, 27, 
works in toe bank. But although Sir 
John says he has “some ideas” about 
the succession, be is not prepared to 
discuss them. In the past, he notes, there 
have been ait least two occasions when 
the boss was not- a Baring (they were 
not even English, bailing from the US 
and Canada), and be talks scathingly of 
“hereditary nincompoops.” Because he 
is not a shareholder. Sir John gets no 
dividends from the bank. Instead, he 
gets . a share of toe profits on top of his 


salary, tlhe two totalling £243,920 last 
year. 

Half tiie size of RoLhsciiilds, Barings 
has always had to live more oil 115 wiis 
than its younger rival and has developed 
a reputation for good management and 
classy clients. It acts for institutions 
like the World Bank and the kingdom 
of Sweden when they want to borrow 
sterling. It also has people on second- 
ment to the Saudi Government to advise 
it how to manage its oil billions, and 
itself looks after more than £7;5bn of 
other people's money. However, the 
rumour that Barings holds the Romanov 
millions in its vaults and does not pay 
interest on them is "quite untrue." 
according to Sir John. He does admit 
that the bank has an account for "(Tie 
Russian Government” which has been 
accumulating interest for a while. (How 
much is 5 per cent compounded annually 
Since 1017?) 

. -More to the point. Barings has also 
been quite bold abont toe Big Bang. It 
bought a jobber in gilt-edged stock and 
is one of the leading UK banks in -the 
Far East’s booming securities markets. 
-Not that this will guarantee- its survival 
in the post-Big Bang era when, it will 
be a midget among giants. 

Whether Hambros Would have done 
better to stay small and private like 
Barings js a moot point Twenty years ago. 
it was the top ‘merchant bank. But it 
made some disastrous mistakes and the 
latest generation of Hambro sons was 
not cut out to run a big publiely-owned 
hank employing 3,500 ncnple (Rmlis- 
childs has 1.400 and Barings 1,0001. 
last Christmas the oldest of them, 43- 
year-old Rupert, decided to cash in the 
family chips and go off with his two 
brothers. Richard and James, to start a 
new investment business of their own 
with the £15ra proceeds. (If that seems 
a rather triflng sum for selling the 
family bank, the Hambros’ stake was 
quite small — although some people also 
think the family sold out rather 
cheaply.) 

. "I don’t regret it for a single second 
I'm not going to miss sitting at the top 


fl.ihle. T did nor lik** nirniinc a big 
nrenni;:3tinn ;,nd having in dpvido wii>» 
w.n gnin.7 in liuve a carper nr who v.-as 
pnms u» become an assistant director." 
says Rupert in the Temporary quarters 
they now occupy in Tiircadneedle Street 
(where — ves — the family oils have 
come, too). "We can row take a 10-year 
view instead d having to increase our 
profits every- year to satisfy the stock- 
brokers and the press.” Adds Richard: 
"The incentive is back.’ 

The Hambro banking tradition ended 
because the inheritance became a bur- 
den rather than an opportunity — which 
must always be the danger in dynasty 

They lead a perilous existence, these 
family banks. If they succumb to the 
temptation to grow too big, the family 
loses control and the exclusivity is lost 
But if they remain too tight-knit, they 
will not attract ambitious new blood and 
will fail through inbreeding. 

One person who does think they have 
a place — albeit a minor one — is, 
ironically. Jacob Rothschild, who for- 
sook NMR to run an investment com- 
pany with 38,000 shareholders. Often 
described as the true heir to Mayer's 
vision, he has severed all links with the 
bank (although be cunningly registered 
its emblem. Five Arrows, having dis- 
covered that it had never done so, thus 
exacerbating the family feud). He 
believes smalL quality banks will always 
attract particular types of talented 
people. "They could become very 
wealthy individuals. But toe price is 
a loss of position,” he says. 

The fact of toe matter is (hat — 
sentimental reasons apart — the City 
has become indifferent to the survival 
of this hi-vtoric species. Nearly 10ft 
years ago, the Bank of England mounted 
an epoch-making rescue to bail Barings 
out of some bad Latin American loans, 
fearing its collapse would bring most 
of the City down, too. It is hard to 
see the Old Lady taking the same view 
today. Their best asset, in an era of 
huge conglomerates, is their independ- 
ence — but it could also be their most 
fragile. 


The Long View 


Why baby boomers get a raw deal 

1 iu. roTtift mTioratinn fnrm> in slirinlrint? 8f 


SOME TIME ago. I drew atten- 
tion to the fact that the 
British bouse price boom is 
something of an international 
oddity, and a number of readers 
were quite badly worried hy 
this thought. They must be 
feeling relieved by now: because 
although our local boom re- 
mains something of an oddity 
it has actually gathered force in 
London and the South, where it 
is in any case concentrated; — 
although it remains quite a 
modest affair compared with 
what is reported from Japan. In 
many other markets, though, 
high real interest rates have led 
the house market to weaken: m 


And, says Anthony 
Harris, as he 
considers housing 
prices once again, 
there’s very little 
to be done about 
it — except plan 
to retire early or 
vote for any party 
prepared to invade 
the Green Belt 
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values is the same generation force is shrinking and retire- 
whose. future pension entitle- ment is at a peak, the balance 
ments so obsess Japanese reverses. The retired are 
planners. In this respect, the penalised In turn for their large 
UK is like Japan and unlike numbers, as the money they can 
Germany and the US, where the get for geographical severance 
retirement bulge is already pay shrinks. This is one way m 
under Tvay and house prices which the- market ensures that 
are weak. The present bulge in the retired cannot make insup- 
household formation was,, portable demands on the work- 
indeed, forecast in policy docu- ing economy. It means, incident- 
ments 20 years ago. Where ally, that it is desperate unlucky 
demographics is counting the to be bom in a baby boom; you 


living, it is easy stuff. 
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brute fact that construction is a*® prebtem, whic h is simply 
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changes. It is even slower when price "boom and guess its dura- 
toe industry Is run by people Joj^We ^ve three elemenrts-- 
who would probably have to Wdm 

look up “demographic” m the ti 011 * and demographics. The 
dictionary, and still slower leads to illusory profit— 
when they are hampered by bouse prices rise, but other 
mountainous terrain, as in prices catch up. However, 
Japan, or mountainous British under British tax arrangements 
planning restrictions. with cheap credit and untaxed 
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This pattern is easy to tinder- London, ft is decidedly go-go. 
stand if you keep a firm grasp and corrspondingly high risk. 
of the tact that the house mar- The' demographics carry a 
ke.t, apart from new construe- clear longer-term health warn-' 
tion, is a leaky pipeline. New j n 'g : the. popu iation pressures 
entrants to the labour force (if now supporting the market will 
they are Jucky) want to live weaken j Q '^p medium term 
where the best work oppor- f some time after the labour 
tumties are to be found. If they f 0rce growth flattens about two 
are arriving faster than estab- from now)> But ^ere is 

lished workers are retiring, Vfiry Mttle you can do about jt 
prices are forced up. The mar- if y0u ^ a boomer— 

ket imposes a tax on the young except plan for early retirement 
to bribe the old to- move away. vote for any party prepared 

However, when the labour, to invade the Green Belt. 



GILTS NOW OFFER 
AN EXTREMELY HIGH 
REAL RETURNS 
-IT’S TIME TO BUY 


Gilts still offer a return of about 9% a year — 
a massive 6% higher than the current 
inflation rate! 

Building society interest rates are failing, but Gilts (orGovem ment 
Securities) keep the same return once you've bought them. 

What's more, when interest rates fall, the CAPTIAL VALUE 

OF GILTS INCREASES. 

Etna's new GILT-EDG ED BOND offers one of the 
MOST COST EFFECTIVE WAYS TO INVEST IN GILTS. 

Initial 5 % saving over most gilt funds. 

❖ Huge cost savings over direct * Management by Phillips & Drew- 

investment. voted top for gilt research by 

* Gilts are unconditionally ‘Institutional investor^ polL 


■ *'EtnaistheUKarm oftheworlds 


* NO CAPTIAL GAINSTAX on 

profits from Gilts. 

. * Regular income facility 


largest publicly quoted insurance 
group, with assets equivalent to 
£38,000,000,000. 


ACT NOW — MAKE SURE YOUR INCOME DOE5NT FALL 

• jQraUfelnsurahreConrpany Ltd. 401 St John Street London EdV4QERe&Na 1766220 
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WITH . the £2bn British Gas range of machines, costing Attention has now shifted to 

first call due in November. £4.000 to £40.000. Recently the Evered-McKechnie saga. Anglia TV N/V A 

Thursday's British Telecom re- sales of the Xen have risen to seen as a parallel because of Apricot Computers 

suits provided a good opport- about 1,000 -a month, which the new-lamps-£or-old engineer- , th rit -~rz— 

unity for investors to take a Apricot claims is its break-even ing similarities. On Thursday. AUtnoruy “vesuneins 


+ 19.4 


67 


5 


+ 38 


- 30 


+ 152 


Ea 

rfi 





Company 
bid for 


l;UJ»7VT:r 


considered look at a major pri- level now that the staff com- the Everett offer was upped to 

valuation, after it had com- pi ement has been cut in half to ■ just short of one-for-one British Steam Specialties 

pleted'a dear financial year as 050. (actually S9 for 40) on a share =—5 — 

a quoted company. However, the one year out- basis and a 260.3p cash alter- — 

BT's pre-tax profits of look is not rosy. Sales of £80m native was put in place for the Dawson international 
£1.81bn were smack in the are expected on which pre-tax first time. The offer is 14 times Dewey Warren 

middle of market expectations profits of £8m are forecast, prospective earnings and values Gelferf A. J) 

with a final quarter pick up in Half the profits will come from McKecbnie at £164m. =— — ■ 

telephone call income helping to personal computer maintenance When McKechnie was bidding m oss Anvemsuig 

bring home the bacon. However, and the Quasar financial for Newman Tonks back in NatWest B ank 
the shares have been under- system. Once a 35 per cent tax January, a battle it lost, brokers prudential 
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Poor preliminary figures 
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1%5 239 182 192.94 Tamer &New*ii 
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London 


performers tor most of the argued that about a quarter of 

last year and those who did - McKecluiie’s prevailing 204p - 

not sell early on a partly paid _ . share price was due to bid in- Waddington (J.) 

basis and who missed the early London terest arising from the stake Western Motor 

April 27Sp hish ( on flotation the held by Williams Holdings. At v „ i " fSSSS S 

shares cost 130p) probably do ■ 1 ■ that level the prospective p/e * elverMm ^esimems 

not have a lot to look forward was 12 for the year to March, 

to in the next few months uu- charge is discounted, a judi- shading to 11 for this year. Be- 
less the City accepts the' argu- cious handling of tax losses fore this the market bad rated 
ment that BT deserves a rating may allow for a dividend in the stock a hold on multiples 
closer to the market’s, prospec- 1986-87, but this is far from ranging from 8 to 9. 
live of 14 times forecast earn- certain. McKechnie are still opposing 

ings. On the £2.05bn expecta- Having lost a good deal of the Evered offer but the City 
tions for 1PS6-S7. the stock cur- user and investor confidence, appears inclined to believe that 
rently enjoys a forward looking Apricot's shares at 54p (£1 the bidder has done enough to 
multiple of 11. down from a year ago when clinch victory and the move- 

Tbe City is hesitating over some brokers tipped them as a raent of share prices after the 
any rerating because it sees recovery stock) rate only specu- increased offer supports this 
BT's growth held back by i a tive interest as there is always view. While no contested bid is 
several factors. The comraunl- . the possibility of a bidder. ever settled until the last 

cation giant’s growth rate is minute and the last acceptance 
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Benford Concrete 86 
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Berisfords 1401 

Biddle Bldgs 160* 
Biddle Hldgs 170* 
Booth am Eng 672 
Brickfaouse Ddley 119 § 
Brown (John) 31 
Burnett & HaHam 19) 
Clarke (Clement) 241 
Com. BX of Wales 70* 
Ctry Gentlemens £13$ 
Ctry Gentlemens £12) 
CPS Computer 6 j* 
Duport 136 

First Security 150* 
Ford (Martin) 70* 
Gable House 217 
Hampton Areas 150* 
JSD Computer 175 
1 and investors 76* 


Asprey, the up-market jewel- emerged as the jewels in the 1 Jigta indl Hldgs 215 


ler, might seem an obvious Cecil Gee crown. 


McKechnie Bros 


candidate • for a re-rating This year, however, it seems j NS § Newsagents 210* 


because of the popularity among to be the turn of the Savoy placed 
tourists - of its famous Bond Taykxrs Guild to come under Pritchard Serva 


Street store. The company does attack, for Cedi Gee confirms Roberts Adlardl 260t 


indeed report a fan-off in the. that, the four London stores Rotaflex 449 448 

number- of -US -visitors coining s elling classic men's clothes Samuel (H.) Ord 3445 55 325 

through its doors, but says its have been noticeably affected by Samuel (H.) 4 A* 143*55 137 

most important sales are the the fall-off in American custom. Samuel Props 270|§ 262 

low-volume, high-value ones How much is hard to say: but SGB Groups 3775 §3 374 
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settling 'down towards the per- J' « counted, interest is now IS THE unlisted securities individuals, rather than the gravity of ^esituation.Savoy’s I ^ 


nant factor in determining 1-^ i one-time target TI. 

earnings potential than the post- 01113,1165 can be a ver F long Fuelled by bid c 


flotation cost cutting. 

Further factors, the July and 
August paper flood (which in- 
cludes the Trustee Savings 
Bank) and the longer term con- 
cern over the outcome of the 
next general election also 
weigh against BT. 

- While it can be argued that 
on BT’s prospective rating 
the shares appear cheaper’ 
than at any time post -flotation, 
the market doesn’t seem to be 
expecting a great deal from the 
shares. There is. for example, 
no great premium on the 240p 
October call option, over the 
FT-SE Index option for Sep- 
tember. 

Moving upmarket when times 
get tough is not a brilliantly 
new strategy. After this week’s 
announcement that the year-old 
F-Series is to be junked and 


Fuelled by bid developments bat any company exposed to 
the London market has been in catering or leisure in the West 
a positive mood all week, with End must look vulnerable. The 
the FTA All Share Index rising USM has a fair sprinkling of 
on average by 0.7 per cent a these, and a straw poll among 
day to the highest level seen them suggests that few can 
for six weeks. The equity claim to have escaped the effects 
market did not get the base rate of the downturn entirely, 
cut it was hoping for this week Perhaps _ the most heavily 


airlines and London hoteliers, and New York— and Asprey Cecfl Gee's next figures, but the 
but any company exposed to company says there are signs 


USM 


UNLISTED SECURITIES 
MARKET 


mailVCL UiU UUl UIC UOdt: lALC '* v ^ . . ._ Y , n . . . _ A n 

cut it was hoping for this week Perhaps the most” heavily other m the Lake District. Ail 

and, instead, the FTA long gilt exposed is Aberdeen Steak says the effects, though percept- “JL Company 

yield index gained 12 basis Houses with its chain of about ible> are small. trade , and Noi 19 0 5. »y® ll mp any 

— ■ — ---* bad a few cancellations from the 


wmpnny says there are signs * All cash offer, t Cash alternative, t Partial bid. 5 For capital 
that American custom is begin- not already held, t Unconditional. ** Based on June 20 1986. 
ninp to pick up and that, mean- tt At suspension. §5 Shares and cash. Related to NAv to-be 
while, the Gee 0 shops are in determined. 1111 Loan stock, ft Suspended. l| Swedish kronor, 
much better shape than they 3 Cash offer; alternative paper offer made, b Cnv. Prf. alternative, 
were last year. " ’ "■ 

Norscot Hotels has 13 hotels, PRELIMINARY RESULTS 
12 of them in Scotland and the _j 


Pre-tax profit Earnings* Dividends* 
(£000) per share (p) 2 


points up to 9.46 per cent on 30 restaurants concentrated akk Ji>wellerv , < eroiin of 50 had a few cancellations irotn tne r 

Thnrln.v whi.h vnnw entirely in the tourist areas of „ US tour groups, but most of its £««*<?«« ? 


Thursday, which would entirely in. the tourist areas of ^ is spr^d wotmd th^ SiteS CollolSs 

normally be token as indicating American visitors but it does j^ye four ® Alphameric 


an expectation that interest frequent 
rates are due for a rise. Aberde 

According to brokers L. expected 


country but it does have four h < ’ tou _ (merators whose Alphameric 
intheWestEndronemCovent S?meS hiclS?e^ a sS 


Aberdeen reported an un- Garden and the others in Self- nfArnpri^n visitors Apricot Comp 

According to brokers L. expected downturn in pretax ridge’s and Debenharos in proportion of American Assoc Heat Serv 

Messel and .Co. on their fore- profits to £813,000 for 1985 Oxford Street : and • Harvey . ,^ eem 10 Baker Perkins 

cast of an average dividend against £934.000 for the 13 Echols in Knightsbridge. Acsis ^ve come out of it British Land 

across the market of 35p per months before, so the last thing 5—5 a decline m the number of -reasonably. What the rest of Brit Steam Spec 

share, the “fair value” of the it needs is a fall-off in cus- A4T OI Hr»r, mctnmprs heen the season will bnng is any- Brown Shipley 


share, the ** fair value ” of the it needs 


FTA 'when the gUt yield hits tomers. Even a small decline ^jJ^deaMe at 5 *!? 1 ^? these to^ body's g“i«s, but sales are ahead J bT 


9.50 per cent should be 847. would be serious because the greater or lesser extent, but so far,” Norscot says. . Cape Industries Mar 

announcement mat tne year-old - well above current levels, company’s high operational most , particularly at Harvey Fuller, Smith &. Turner Chmbrlain Phipps Mar 

F-Series is to be junked and • , _ „ This suggests that the present gearing means that lost custom iwjrhols. might look vulnerable with its CUorlde Mar 

the Xi produced only to order, time in a takeover battle. While n, n still has some way to go. is translated almost, directly ■ . .. high concentration of London COT, Micro Mar 

it would appear that readers of we 311 know the problems of w i t h the completions of a few into lost profit Pubs, but most of them are .in Cohen. A- . Dec 

“Apricot User." the magazine scouring the office for a fune- bids plus an agreed merger or Aberdeen is not the easiest the western suburbs or the City ConrtonldsC! Mar- 

Tor owners of the group's tinning photocopier, it must be two helping to generate funds company with which to -com- 25 so tonristy do not -figure greafly CranswickMiii MaT 

machines, are going to have to hard for the investor in the f or the institutions and so municate and no one was avail- ? f z** 0 ** their customers. The *}“ 

start writing to each other street to believe that with so easing short-term liquidity diffl- able for comment yesterday, so f : group d ? T es *f aV€ ^ J? otel j Sa^n intni 7 Mai 

while fuming at the deeply dis- much spent in the merger mar- cities. the extent of : its suffering * SofSS riiere Heathrow, airport, and g^ Qlntnl . , »« 

counted prices at which old ket of late, such seemingly tn- However, late summer and unknown. In the past, it has extending fiooi^aos rnere th^ managers report a ifaU-off 

stock will be available in the Yia! matters could decide the early autumn is not far off and daimed that British tourists are t f e ecec “ wm nOT 06 in bookings, but Hie effect on Feedback MaT 

shops. ...issue. it is difficult to see the rally a more important component of v in to **J group turnover will be perabrooh Dec 

Apricot which reported pre- However. the Takeover continuing on into the third its customer base than foreign Cedi Gee haa a rotten year in minimal. Figures for the year M _ 

tax losses of flO.Sm (compared Panel’s ruling was thoroughly quarter of the year unless the ones, hut peering through the ™ anagin8 t0 du , e out n6Xt _ we 5l c ’ Goldsmith Group Feb 

with profits of £ 10.6 (h) after consistent with English judicial gilt market is wrong about the windows of its West End £510.000 even .inter property are expected to reflect the Granyte Feb 

£12. 7m in write-offs on the dis- practice although not with that direction interest rates are restaurants these days is not a surpluses of E&xm. ine irenay strong progress at the interim Hazlewood Foods Mar 

continued models on Tuesday, across the Atlantic were 5 pm likely to take. reassuring exercise and the Gee 2 shops bore raosr or in stage. Inti Signal Mar 

is aiming for a new IEM-com- would almost certainly mean m n shares are hovering only 2p blame wnue me sraagy uui Richard Tomkins Johnson Matthey Mar 


Mar 3.460 (2.040) 16-3 fS-Sj 3.25 (22) 

Mar 19.540 (19270) 95 (9.4) 2.5 (2.3) 

Mar 2.1:10 ( 1.310 1 9i( (5.2 1 1.5 (0.7) 

Mar 17,500 (17,1001 24.5 (2121) 7.0 (6.O1 

Mar 15,400 (10,600) — <—) 0.35 (15 1 

Mar 4.320 (3.021) 35.8 (21.7) 14.0 (11.0) 

Mar 16,330 (13.050) 7.5 (6.8) 7.5 (6.75) 

Mar 21.100 (11300) — (— ) 3.0 (2.5) 

Mar 5.620 (3.710) 24.5 (14”) 7.75 (6.25) 

Mar 3.110 (3.430 ) 21.4 (24.S) 9.5 (9251 

Mar 1^10,000(1.483.600 > — i—> 7.5 (6.75) 

Mar 3.330 (4,490)L 8.0 (— ) 2.0 (—1 

Mar 5.140 (5.640) 6.9 (7.S) 4.03 (3J?5) 

Mar 500 (14,900) — (— ) — (— 1 


I,fH0 (1,350) 10.1 (95) 1.S (L4I 
1 ”50 (2,420) 6.6 (57.11 10.8 (ID-S) 


1 ”50 (2,420) 6.6 (57.11 10.8 (lOi 

19,530 (15.030) 18.6 (14.8) — (—) 

840 (685) 11.8 (10.0) 2.66 (— ) 

1.750L ) — (— ) — C— I 


4.550 (3.750) ll.fi (9.8) 4.5 (3.75) 


continued models on Tuesday, across the Atlantic were 5 pm likely to take. 


is aiming for a new IEM-com- would almost .certainly mean 
patible look centred on its Xen just that and no more. 


rr n I snares arc uuveiiug umy 

Terry Povey 1 above their record low of 46p. Savoy Taylors Guild stores 


progress at uie mierun Hazlewood Foods 
Inti Signal 

Richard Tomkins Johnson Matthey 


Laura 

London Intni 


Mar 

42.100 

(35.083) 

18.5 

(15.6) 

6.2 

(5-47 J 

Apr 

10.170 

(7.700) 

10.5 

(7J> 

3.8 

(3.0) 

■ Mar 

2.780 

(2,020) 

10.7 

(7.8) 

3£! 

(2.5 1 

Mar 

316 

(608) 

2S 

(3.4) 

1-25 

(2.75) 

Dec 

1.750L (2.580) 

— 

<— » 

1” 

(3.21 

Mar 

4.510 

(4”70i 

TJ) 

(7.3) 

5JS5 

<5.S5) 

Feb 

857 

(1.620) 

10J) 

Cl-4-51 

7.5 

I7.5| 

Feb 

1260 

<945) 

5.9 

(5.4) 

2.1 

(— > 

Mar 

11.110 

(6.05)0) 

— 

(— ) 

9.5 

(13.0) 

Mart 

46.500 

(40.0001 

— 

1— ) 

3.0 

(2.5) 

Mar 

30.100 

(20.100) 

14.7 

(S.6) 

2.5 

<— > 

Dec 

249 

(2601 

1.8 

(1.9) 

0.38 

<0.3S) 

Mar 

24,060 

(18.797) 

12.1 

<9 81 

4.6 

(8.91 


C & W set 


7.160 (7,730) 17.8 (17.1) 9.95 (9j» 

2,370 (1,439) 14.4 (13.2 1 7”6 (fi.03» 


(— ) 12.1 (14.5) 5.25 («) 


caused a slight cost paced to £50m in the prevtou, ^ Mlllysts ^ ^ maies^se. 

increase in 1985/86. Mercury year. ing most closely is title tone of CHARTER CONSOLIDATED glar es ju py p have firmed MonntviewEst 

lost £15m or so last year, but itacai-Vodafone cellular the presentation. They will is due to -report its preliminary con siderahly ahead of what are Oodles 

ssffl isrjrstmz .? u,e ttKrsr^ ssa 


Mar 32.080 (30.320) 22.6 (20.4) 5.75 (5.25) 


profit rise 


radio business should move into 


SS Meanwhile ° the rights'" issue profit toaT' \Z£rot disastrous set of figu^s in 1985. ii^^ rasuii on Vlto^day. 

has- eradicated Cable and Wire- this year, but cost Racal £10m ff. without the whisky when profits slumpefi from £37m The buoyancy of the housing ^ 


CABLE AND WIRELESS has* ^ ^IngTand tlie com- in start-up losses last yey. ~ the whisky ~ ^ into ^ f^ paGn>ap 

Cirv faroiirit^^nd ^ o^t^cSri^bS HAMBBOS has alsomade a to bounce back tear or^ S^^iS^o^Tnow 

Cit> favountc and its end of - tJ 11 tM vear profiU forecast, in the context The reason is., less that down to virtually zero and costs std & Smpsn Ord 

h' t0 , >e ,^ 0Unced Haring taken a deeo’ breath — of its off erfor allthe shares in Charter has performed partica- firmly under control, BPB’s Swan. Joto 

on Wednesday, should bear out _ _ Hambro Trust Tuesday’s pre- larly well than that Cape profits are expected to be Unlaate 

its reputation by unveiling an interim stf ge^R AL cariM ReSilltS dll6 liniinary figures are expected Industries has eleminated its Sound £96m, compared with WaSingtnn, j. 

18 per cent increase in profits intt^ stage, kaj-al came ncauiia uuc to show profits of £41 .lm with losses through rationalisation £78.6m a year ago. Although Walker. C- & W. 

to £290 m. clean wim the uty ana u/Pfik earnings per share of 24p. and that Johnson Matthey. in some profit-taking may occur Wirfalls 

jf-a-a-ras ST- » Ss « ss.snaiass srsrStxrs 


on Wednesday, should bear out Haring taken a deep breath " 

its reputation by unveiling 3n and announced halved profits at Racillfc rlllfx 

18 per cent increase in profits the interim stage. RACAL cmim BVeSUItS UUG 

to £290 m. clean with the City and _|_ 

_ . admitted that the full year fl6Xt WCCK 

Having secured healthy would be little better. Thus 
growth across almost every analysts are resigned to a 

area of activity, the chief prob- decline in profits to £90m or so. . , 

lem tor Cable and Wireless is when its preliminary results are should have produced around 
currency. Given that the US. unveiled on Monday, and seem £20m for Monday's results. 


Mar 902 (508) — (— ) — (— ) 

Mar 2.430 fl.560) 9.9 <6.S) 3.85 (325) 

Mar 5.440 (4.380) 65.3 (48.1) 5.0 (4.5? 

Mar 112 (_> — <— ) — (— ) 

Mar 17.220 (9.160) 22.9 (12”) 1.8 (L2) 

Apr 902 (368) 6.5 <2.5) 1.6 (L0) 

Mar 1.130 (1.120) 14.8 (12.4) fi.O (53!) 

Mar 2.400 (1.900) 9.7 (7.4) 5.12 (3.73) 

Mar 29.160 (27.400) 40.9 (43.1) 8.1 (7-3) 

Apr 3,080 (2.090) 10.0 (.8.5) 3.3 f— > 

Mar 99 (100) 3.5 (4.1) 2.0 (L5) 

Mar 5.160 (5.100) 5.3 (5.0) 3.55 (3L3) 

£? r ~ 123 120 f 129 * — (&5I 

Mar 82.800 (63.600) 24.6 tlSJ) 9.7 (82) 

Mar 6.410 (5.723) 52.0 (57.6) 13.0 (12.0) 

£ eb ^ fSS4) 2.6 (2.6) 0.75 (-4-) 

Mar 355 (62)L 0.7 (— ) 2.5 (J-) 

Mar 1JJ30 (650) 6.9 (3.2 1 1.6 (-i-) 


~ " ^ h “^ c d em »«h“ isrg- *ss&J»Ss. Ss interim statements 

lem for cable and Wireless is when its preliminary results are should have produced around tJ Se * So are : : ; 

2L™«£.- Given that the US. unveiled on Monday, and seem £20m for Monday’s results. Kch« of to^Hunbro fairSK * ^ J?, Half-year Pre-1 

r repared to w * t 198&57 ARGYLL'S figures, due on Tues- The remaining branch, led by The City will also be watch- around £ll0m tins year. 

WhSISf „„w SLSi S for recovery. day, are unlikely to contain any Charles Hambro will announce 

Sides™ US doffS? ani he cotnpany ; s / I ^ obl ?r is surprises,, with pre-tax a strategy for the company , 

Shifre me fluctunuo^s • v “ r ™o\ed m the US. profits approaching the £64m based around the UK’s largest ! 

fl5m ^ S where the . data communications forecast during the Distillers estate agency, Bairstow, Eves. . nnounc ^ DMdnd / D )- 

WMCfi 3Qu€0 ZO Its Tru*irL a *pf cnlbmM Ipavidp Poral UlA TKo ixActfl /vf that hirf will ^ Annodnct* piviawo (p) 


Company 


Half-year 

to 


Pre-tax profit 
(£000) 


Interim dividends* 
per share (p) 


African Lakes 
Anglia TV 
Carroll Did 


TOJU/Ti SSi). chmilfi whivV Ir ‘ arket collapsed, leaving Racal. bid. The costs of that bid will Mann & Co. 

3 ^ ^ together with IBM. DEC and be reflected in an extraordinaiy 

*.ium out ot ihb. /s . Data General, to scramble for item of £30m below the line. This year 


Company 


This year will be crucial for 


The management has exerted market share. Racal was swift to The rationalisation of stores Hambros as it wall become 
such tight control over costs cut costs and should fare better under the Presto and Lo-cost apparent whether it was wise to 


that the company 


Argyll Group 
Ariel leisure 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


Qmeted 

rate % 


CmpMudedretnn 
tor taxpayers at 
a% 45% 60% 


Frequency 

of 

p a ymen t 


Amount 

■ - « - « 

ftOratct 

£ 


BPS Industries - 

Brookmount — 

Brown and Jackaon 

Brown and Tawaa 

Bu no a wood Brewery ...... 

Cable end Wireless 

Centrovineial Estates 


Withdrawals 
(days) - 


Jamas Cropper 


CLEARING BANS* 

- Deposit account 

High interest cheque . 
Three-mouth term 


429 

7 




monthty 

quarterly 

qunteriy 


ZJ59 0 ni i Bluium 
T.TiBi TIWW 


BUILDING SOCIETYt 

Ordinary share — 

High interest access 
High interest access 
High interest access ... 
High interest access _ 

9May — 

- Premium — «... 


half yearly- 

yearly 

yearly 

yearly 

yearly 

half yearly 

quarterly 


1-8SM69 
599 minimum 
2|M9 mlnlnum 

6.000 Mlalninwi 

10.000 miptmuin 
599 minimum 

1MW miuhnum 


Rrst Security -Group — 

Greycoat Group - 

Halms 

Hambros 

Health Care Sennets 

Howard and Wyndham 

IHingwonti Morris ........ 

Jantar - 


Mansfiald Brewery .... 


John Michael Detlgn 


NATIONAL SAVINGS 
Investment account . 
Income bonds 

31st Issue* 

Yearly plan 

General extension 


yearly 

monthly 

not apjrffcaWe 
not pliable 
yearly 


UMN 

2JM-19MN 

z*9jm 


Stonahill Holdings 

Vole* Group. 


Whlrwroft Monday 

Wlntniat Tuesday 

Zambia Consolidated Copper Minas ... Wadnesday 



Announoa- 


Dividend 

(P)* 


msnt 

Lest year 

This year 


due 

Int. 

Final 

Int. 


Friday 

__ 




||f| 

Wednesday 

— 

— 

— 


Tuesday 

2.1 

4.15 

2.65 

mmm 

Tuesday 

— 

— 

— 


Friday . 

— 

— 

. — 


Wednesday 

3.1 

4.6 

3.5 


Tuesday 

— 

— 

— 

... 

Thursday 

— 

— 

— 

mmm 

Monday 

2.0 

<5 

2J2 

... 

Thursday 

2J> 

7.5 

2.5 



Wednesday 

22 

4.9 

2S 

... 

Thursday 

3.0 


3.0 


Tuesday ■ 

— 

— 

— 


.Wednesday 

3.75 

7J5 

3.75 


Wednesday 

— 

- — 




Thursday 

0^6 

1.68 

0.5 


Monday 

0.6 

1.65 

0.86 


Wednesday 

— 

. — 

— 

mm . m 

Monday 

— 

— 

•1.2 ‘ • 


Wednesday 

0.75 

1.0. 

0.95 . 

.. 

Tuesday 

0.77S 

1.5 

0.654 


Tuesday 

— 

— - 

— 


Tuesday 


— . 

— 


Wednesday 

— 

— 

— . 


Monday 

— 

0.909 

1.25 


■ Wednesday 

— 

2.5 

— 

mm 

Thursday 

— 

— 

— 


Thursday 

5.0 

8.25 

5.0 


Monday 

0.W1 

0.721 

0.069 

mm 

Tuesday 

2J2S 

60 

2,25 


Friday 

0.622 

1.328 

0.7 


Friday 

— 

— 

0.4 


Wednesday 

3.4 

B.8 

3.4 


Monday 

— 

— - 

— 


Monday 

0.767 

2.268 

O 7S7 

am 

Tuesday 

2.2 

4 2 

2.2 


Thursday 

30 

3Jt> 

30 


Monday • 

2.5 

5.0 

3.0 


Thursday 

— 

1.7 

' — 


Thursday 

— 

' — 

— 


. Monday 

Z£ 

5.4 

2.5 


Tuesday 

1.6 

32 

1.8 

.. 

Wednesday 

— 

— 

— 


Countryside Prop Mar 


Fenner, J. BL 
FlexeQo 
Greenwich Res 
Guinness. 
Bawtin 
Horne. Robert 
Lee, Arthur 
London Scot Ffn 
Lookers -- 
Lovett, Y. J. 
Maxiprlnt 
Microscope 
Moss Advert 
Nth Brit Steel 
Plaxtons 
Yelverton 


333L 

(383) 

- 

(— ) 

4JI10 

(944) 

3.75 

(3.0) 

6.180 

(6.040) 

2B 

(2.8) 

1,300 

(8W> 

2 J13 

(2.03) 

1,010 

(643) 

2.0 

(2.01 

268 

(433) 

1^ 

(IB) 9 

2 

(160)L 


(—1 

39,300 

(35.200) 

254 

(3yO» 

632 

(525) 


(Z.) 

4.420 

(4560) 

1.5 


1,900 

(1.540) 

05 

(0-61 

954 

(845) 

0B 

(0.72) 

1,250 

(1.010) 

2.0 

(L6) 

3^50 

(2,520) 

1.7 

(1.55) 

84L 

f— ) 


<-r-) 

284 

(431) 

0.53 

((3B3) 

7 

(231) 

1.0 

{— ) 

23 

. (430)L 


(— ) 

62 

402) 

L5 

(L5) 

6 

(17) 

— 

(— > 


J.lfi/bn Lloyds Bank . 

8.55 Scott Herltbl Tst 
397.61 P AO 
10.85 Freemans 
5.73 Booker McConnell* 
l.S20bn Dixons Gronp - 
33.88 CAP Group 


r / 


LJk 


■I 


"3 "Z a - 
3 ? ? 

H t .-f 

L l.£ 

"r 

■A 


-r - . vwusspuaumg penou.j 1 

^Dividends ire shown net pence per share, exceot wire re 
otherwise indicated, t Figures in 5. L Low except wnere 


SCRIP ISSUES 


EMAP— Three for four. 
Haalewood Foods — Two for one. 

Seapa Group— One for one. 
Waddington, J^— Four for one. 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 


2£™l. Ih 55£ff li ?“. 1 “ 0,rer for Mle of 1 - 25m shares at 225n -i 
Be^rercp-uai piaejng of 2.1m shares at 145p. P ‘ . 


MONEY MARKET ACCOUNTS 

Honey Market Trust 

Schroder Wagg 

Provincial Trust 


half yearly 

monthly 

wm&lj 


ZJS * 9 minimum 
2,598 minimum 
MM minimum 


INTERIMS 

Adam Lalaure Group Thursday 

A. G. Barr - . Wadnaadi 

Ch arias Baynes Wadnesd. 

Clyde Blowers £'dajr 

Ban Bmriiars TTiorsday 


7 ,75pc Treasury 2985-88 — 


8.79 

&5S 

507 

4M 

half yearly 

’ 4 


« 

lfipc Treasury 19Stt — 


&9S 

6J4 

408 

8.U 

half yearly 

4. 

— 

0 

lOJiSpc Exchequer 19SS — 


9-49 

6 Si 

4B3 

3.44 

half yearly 

4 

_ 

9 



A29 

5-49 

ASX 

4.44 

half yearly 

4 



9 

toe Treasury 1989 


A42 

5A9 

599 

402 

half yearly 

4 

— 

9 

Index-linked 1S93| 


7.79 

701 

8.79 

6.49 

half yearly 

2/4 

— 

9 


Greenwich Csbfa 


KIP Group 


•Lloyds Bank t Halifax t Held ibr five years. $ Source: Phillips and Drew. 1 Assure 
composite rate tax, credited as net of basic rate tax 2 Paid gross. 3 Tax free. '4 Divi 


a cent inflation rate. 1 Paid alter deduction of 
paid after deduction at basic rate tax 


Thursday 

— 

— 

Wednesday 

1.76 

67 

Wednesday 

055 

1.0 

.Friday 

0.B2685 

5.83316 

Thursday 

1.2 

1.9 - 

Monday 

1 26 

1.45 

-Thursday 

6.0 

85 

Wednesday 

2.4 

3.5 

Monday 

— • • 

— 

Tuesday 

0.6 

1.15 

Wednesday 

5.0 

11.9 

Tuesday 

1.2 

1.8 

Tuesday 

1.166 

1.333 

Wednesday 

1.2 

2.5 

Tuesday 

— ■ 

0-5 

Thursday 

1.66 • 

386 

Thursday 

2.52 

7.0 

Thursday 

— •’ 

— 


Coated ^ectrodes Internatlonah-USM placing of 3.46 m s UaH» 

Smallbone— USM placing of 1.47m shares at 165n ; 

placing of 2m shares at 40p. 

Thames TV— Offer for sale of 17m shares at 190p. i 

RIGHTS ISSUES S'. 


raiK I4 - 85B a on. for fix 

06 ?t ^ -T ° £64 ’ 9m « *»ne for five rights issue 


Eraltoe House-To raise £KUm through a one for two rights 


L l(*du«riM Tuesday 1.166 1 333 Fcrgabrook — To raise £2m by Usuin^ 10 

tun Holding* Wednesday 1A 2.5 unsecured loRn jrtnrt IwaOTTfLiFv P er Cent convertible 

,h HidintfMB Tuesday 0.5 ^ allotted on basis; of 

ytiawk Thursday 2 . 6 Z 7.o . . . International Signal and Control— To raise £70?™^™,,^ » oae 

Ehmerfc Corporation Thursday — ” • — f OP four rights issue. • ±«U.5m through a OT* 

“ Dlwidsndi *ra shown ntt pones per share end are adjusted (or any Yelverton Investments— To raise £1.74m through , hub 

lnt.rv.nmg scrip issue. rights Issue at 38p. mrougn a obe tor tw 





















— . SO METHING -odd is happening 

n. Uto Btocfc^ market 5n Rm«^ 
pore. For the past-month, p^des 
— ufVe been .soaring.. No one can 
"■'■* offer a simple explanation, why 
V„ ^ yet few professional analysts 
r ti.~ S- ; * fee * the trend can last. 

U, ferj &; The. magnitude and speed of 
' - 1 . df^se jave surprised every. 
-■ .21 trading days since 

•!-,>- 2°. the widely-watched 

f S ^ aiis Times index of SO indus- 

•■; C '■ tnal stocks has climbed 172.22 
**! to 762.lL Da&ly volumes 

... '£ shares traded have expanded 

•: r . ’ ;-r a^b reach 30-35m this week. 

' ' * ■ T^ compares wi th the index's 

1 . . 44-month low of 563.3, hit at the 
;j.-« cod of April, and the miserable 
"J'i: l'~ volumes, sometimes around 5m 
1 '•■•.! ,'i lj'- "Shares, seen earlier tins year. 
' : t At one point the market was 
more than 46 per cent off its 
peak of February 1984, when 
J i$ e ST index reached 1071.9, 

With the trend spilling -over 
[' .#*«> neighbouring Malaysia, the 

Ifluestion arises: is this the time 
: : -r "■ when Singapore, AsSa’s most 
important market after Tokyo 
and Hong Kong, finally starts 
*’ ; ' catching up with the boom in 

f ’■ the rest of the world's mar- 

kets? Or Is it a passing hurst 
of bullistiness in a protracted 
j v- period of gloom? 

"■> The question is important 
. ..' < qT5 ecause 11,18 week’s levels were 

V”' 3D AY OF the ‘witch’ casts 
. .. spell on Street” screamed the 
• . . ; headline in the business section 
of tt New York tabloid yester- 
day morntog as Wall Street 
braced itself for the passing , of 
**he “triple witcfcmg hour" — 

. - u . the final hoar of tnarimg yes- 
- ... v. terday. 

. *' in Thb event, which has taken 
on an almost cosmic significance 
in the eyes of both big and 
-^ismall investors, occurs only 
•u^four times a year when stock 
index futures, index options and 
— ’’^individual stock options expires 
, m ultanously. It is the day 
’“of reckoning for the profes- 
- — — ^ fiional investors who use power- 

• - . ... fill computers to make money 
,hy arbitrating stock index pro- 
ducts when they move out of 

‘ line with the underlying shares. 

j c n By yesterday afternoon, the 
i £§&£ players had decided whether 
,7$> dose out existing positions 
.',pr roil them over into the next 
. c.gxpiration cycle. The last time 
o.dfris occurred, on March 21. the 
.fTDow Jones Industrial Average 
: plunged by 28 points in the 
■ fEfinal 30 minutes of trading. 
.^Although the index rose by 53 
-■ '-"points in the following week 
J.^and hit a record .many inves- 
;,(, «ors have heeded the call to 
'.-“beware of the witching hour” 

' “nnd have stayed on the side- 
lines while the computer trad- 
ing grogrammes battle it out - 
;_among themselves. 

■ The more bullish analysts 
Vf/^eljeve that with the passing 
', ffi the “witching hour** the 
,r market can concentrate once 
. r- again on testing (he sew high 


ious ris e in the East 


last seen before 'the suspension 
of Pan-Electric Industries in 
November 1985. Pan-Electric’s 
collapse a short while later led 
to the unprecedented three-day 
closure of the market at the 
beginning, of December be- 
cause the company’s forward 
share contracts threatened a 
chain of broker defaults. The 
market subsequently plum- 
meted.. 

To hear some Singaporeans, 
the run-up now being witnessed 
is The Big One, a sentiment re- 
flected in the local press, 
“ Buying rampage " was how the 
Business Times described one 
day’s . business this. week. 
Splash' headlines accompanied 
news that Singapore was ■ the 
world’s best performing equity 
market in May. 

to support was a London 
chartist named David Fuller 
who predicted that the ST index 
would u be closer to 1,000 than 
600 ” a year from now. He said 
government tax cuts, lower em- 
ployer contributions to em- 
ployees' compulsory savings In 
the Central Provident Fund 


(CPF), and a weaker Singapore 
dollar would 'all- help corporate 
profits. ... , . 

However, London stock- 
broker Phillips & Drew was 
-more sober. This week, it said 
now- was not the thne to go 
back into the Singapore- mar- 
ket, at least on fundamentals. 
“ Any decision to invest now,” 
they declared, “would amount 
to a significant- act of faith." 


Singapore 


.The bulls have. also drawn 
comfort from vague hints of a 
'patchy economic recovery. 
These have appeared in Singa- 
pore's oil refining, electronics 
and ship-repair sectors. But the 
trend is not helping profits, and 
the impact on the stock market 
seems exaggerated. 

Even .Lee Kuan Yew, the 
Prime Minister, and his son, 
Brig-Gen Lee Hslen Loong, Act- 
ing. Minister of Trade and 


Industry, have for their own 
reasons publicly cautioned 
Singaporeans against being mis- 
led by signs .of a return to 
growth in the economy. 

The factor most often cited 
for the Singapore rally is a 
new scheme allowing indi- 
viduals to put some of their 
CPF savings into selected 
Singapore stocks. The local 
press has suggested some 
S$2.3bn is available for invest- 
ment under the scheme. The 
true figure Is unlikely to exceed 
one-third of this. 

Either way, only S$25m 
entered the market in the first 
month after the scheme began 
on May 1, though an up-to-date 
figure might be closer to 
double this. No one doubts the 
importance of the change since 
it represents real investment 
in the market. But so far it is 
not enough to account for the 
market's performance. 

If the buyers pushing up 
prices are therefore indi- 
viduals' and 'institutions, local 
and foreign, no one knows in 


what proportions. Singapore's 
corporate sector, including 
state-run companies, is cash- 
rich. So are its statutory 
boards. The Big Four local 
banks now have their own 
broking operations. All could 
be in the market. Foreign 
interest has also grown. 

Baser instincts are at work 
too, swamping calculations of 
price-earnings ratios which 
suggest investors are now dis- 
counting the return to profits 
expected in 1988 and the 
general analysis of the Singa- 
pore dollar's weakness. 

Locally these instincts are 
those of the Chinese gambler 
who, despite being burned 
over the past year, sees an 
opportunity in a rising market 
to deal his way out of diffi- 
culty with his bankers. Some 
analysts say the rally’s timing 
ahead of the end of the June 
quarter is no coincidence. 

Abroad, they are the in- 
stincts of the average fund 
manager who hates being out 
of an important market like 


Singapore for long and doesn't 
want to be left out when the 
recovery emerges. These 
overseas investors got out of 
the Singapore market last 
year. Japanese funds, con- 
fronted with a rising yen. are 
said to be leading the way 
back. 

If the forced selling is there- 
fore over, it is the intangible 
factor called “ sentiment ” 
which appears to have lifted 
the market from its bottom. 
Whatever the causes— snippets 
of better economic news, the 
catalyst of the CPF scheme, or 
an end of forced selling — there 
is suddenly good two-way 
business and analysts agree that 
the market is unlikely to fall 
back to its 1986 lows. 

The difficulty lies in pre- 
dicting how far the trend will 
go. For the moment, few pro- 
fessional analysts doubt that 
the rally has moved too far too 
quickly, that the market is 
overbought and the recovery 
will- wear itself out because of 
a lack of follow-through and 
momentum. But they won’t 
say whether it will happen 
next week or next month. 

Chris Sherwell 


Day of reckoning 
arrives again 


MAJOR STOCK MARKETS] 

* f > 1 one yew Mow* 


ground. However, the techni- 
ca& analysts remain worried 
about the weakness of trading 
volume in recent weks, the lack 
of breadth In the market, and 
the failure of the Dow Jones 
Transportation Index to con- 
firm tiie past two record highs 
established by the Dow Indus- 
trial Average. 

While the short term opera- 
tors on Wall Street have at 
times appeared over-pre- 
occupied by talk of the occult, 
there have been several other 
events this week-ranging from 
the resignation of Mexico’s 


Wall Street 


respected Finance Minister to 
a conservative reshuffle of the 
US Supreme Court — which 
could have an impact on invest- 
ment sentiment in the months 
ahead.. 

The resignation of Mexico’s 
Silva Herzog indicates that the 
financial difficulties of 
America's closest sad most 
heavily indebted neigbour 
could .be entering a - more 
troublesome phase; and -George 
Will, a leading conservative US' 


commentator, summed up The 
changes at the Supreme Court 
as “important episodes in the 
process of lengthening the 
shadow today’s President will 
cast into tomorrow.'* 

In the near term, the finan- 
cial markets are wasting for a 
ruling from the Supreme Court 
on tiie constitntionity of the 
controversial G ramm-Ru timan 
deficit reduction legislation. If 
the court strikes down the law. 
it could spell trouble for the 
credit warkets where there is 
increasing talk of the need for 
further interest rate cots to 
stimulate the flagging economy. 

This week's downwards revi- 
rion in the first quarter US 
gross national porduct figures, 
from a real growth rate of 
3.7 per .cent to 2.9 per cent, 
was just the latest in a string 
of official data which is print- 
ing a picture of an unexpectedly 
sluggish US economy. Whereas 
the Adsrihistxatioa . had been 
forecasting a 4 per cent growth 
in the economy hi the coming 
year, experts like the econo- 
mists at Morgan Guaranty, are 
predicting a growth rate of 2.5 
per cent which is only margta- 
atiy better' than last year’s 2 2. 
per cent 

However, first-quarter earn- 
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ings were down by around 3 
per cent and in present form 
the second quarter is unlikely 
to show much improvement. 
IBM, for example, sent out an- 
other gloomy message this week 
and, despite the help of a lower 
dollar, a growing number of 
analysts are beginning to think 
that the computer giant might 
show an earnings decline for 
the second straight year-in 1986. 
This explains why IBM shares, 
at $145, are now, nearly $7 lower 
.thab they were six months' ago* 
despite a' 20 per cent rise in 
file Dow Industrial Average. 

The shares of AT & T, IBM’s 
Jumbej^ng rival, have .done little 
betterand at $25 are "virtually 
unchanged from' six months ' 


ago. However, the shares of 
many of the regional telephone 
companies have been bounding 
ahead. Bell South shares 
touched a new . peak of $58J 
this week as did the shares, of 
Nyrex $67}), Mel] Atlantic 
f$70f), US West ($53}) and 
Pactel ($53}). 

The biggest surprise of the 
week, though, was Thursday’s 
sews that Dart A Kraft, which 
produces everything from Kraft 
cheese to Tupperware contain- 
ers; pains to dissolve its six- 
year-old merger. The news sent 
the shares $3i higher to $60|. 
-.John Rich man, who master- 
minded the original merger of 
lO-aft ' and' Dart industries. 
"Went out of his way to show 


that shareholders had done 
very well from the merger. A 
$100 investment in the com- 
pany in 1980 would now be 
worth $534 (including the re- 
investment of dividends), 
which was -more than double 
the performance of the 
Standard and Poor's index over 
the same period. 

Nevertheless, he believes 
that shareholders will now 
benefit more by splitting up 
the two companies again. 

MONDAY 1,871.77 - 2.42 

TUESDAY 1,865.78 - 5.99 

WEDNESDAY 1,868.94 + 3.16 

THURSDAY 1.855.86 -13.08 


Much ado over 
price of gold 


William Hall 


NOBODY, it seems, is expect- 
ing much increase in the gold 
price — at least, in the near 
future— but generally speaking 
the mines are happy enough 
about the present level. That 
complacent attitude, however, 
is not goad enough, according 
to some speakers at this week’s 
Financial Times conference on 
gold in London. 

Julian Baring, of stock- 
broker James Capel. made the 
point that the gradual in- 
crease in gold production 
would lead to a fall in its price 
unless something was done to 
stimulate new demand for the 
metal. So, his message to the 
world mining industry was to 
spend more money on promot- 
ing gold, pointing out how 
well Dr Beers has done in 
selling diamonds. 

Tomothy Green, a consult- 
ant to Consolidated Gold 
Fields, reckons the answer is 
to promote higher carat gold 
jewellery than the 9 carat 
quality' that is usually sold in 
England at retail prices equi- 
valent to 'three or four times 
the price of its basic gold con- 
tent 

The purest gold is that of 
24 carats, but it would be too 
soft in that form for nortial 
use. So. alloys of other, harder 
metals are mixed with it These 
consist of copper, silver and 
zinc in the case of the usual 
yellow gold jewellery; more 
copper, but less silver, gives 
red, or pink gold; white gold 
contains an alloy of nickel or 
palladium. 

The more alloy mixed 
with the pure gold, the lower 
the caratagc- In general, the 
purest gold jewellery is of 22 
carats, although 18 carats is 
very nice as far as Timothy 
Green is concerned. The trouble 
is that higher gold content 
items might well find price 
resistance on the part of cus- 
tomers unless the jewellers can 
be persuaded to reduce their 
profit margins. 

As far as investment is con- 
cerned, gold represents a hedge 
against the weakening effect on 
currencies of inflation. At the 
moment inflation is not of any 
great general concern, but it is 
interesting to note that Rolf 
Willi, general manager and 
treasurer of the Dresdner Bank, 
says it still advises conservative 
long-term investors to keep 10 
per cent of their funds in gold. 

Others prefer dividend-paying 
gold mine shares, of course, but 
most of these are South African 
with all the attendant worries. 
The South African Ministry of 
Finance has denied that it plans 


to make the companies use low- 
value financial rands for divi- 
dend payments to foreign inves- 
tors in place of the higher value 
commercial rands, but the impo- 
sition of new economic sanc- 
tions could change the picture. 

Meanwhile, Canada’s Placer 
Development is making the long 
awaited flotation in Australia 
of its Pacific gold interests. 
Originally, it was expected that 
the company would offer only 
shares in its big Kidston gold 
mine in Queensland in order 
to reduce the Canadian com- 
pany's hoidiug to 55 per cent 
from 70 per cent in line with 
Australian foreign investment 
guidelines. 

The ASI28.7m '(£ 59.4m)' 
flotation just announced takes 
the form of a public offer oE 
2L4 per cent of the shares In 
the new Placer Pacific sub- 


Mining 


sidiary. This company holds 
not only the parent’s interest 
in Kidston but also various 
Australian gold prospects and 
— notably — two promising gold 
deposits in Papua New Guinea. 

The PNG deposits, which will 
almost certainly be taken to 
production, consist of a one- 
third interest in the large and 
high grade Porgera find and a 
stake in the lower grade pros- 
pect on Misima Island. In all. 
Placer Pacific's total share of 
present and future gold output 
from its various ventures could 
eventually reach an annual 
700,000 oz, It is thought 

This, of course, remains to 
be seen. Still. Placer Pacific is 
shaping up to become one of 
the new generation of major 
Australian gold mining houses 
that, I believe, will eventually 
take over from the present set- 
up of many small fry working 
the short-life and quick pay- 
back gold deposits. 

• The Australian Alan Bonfl 
group's Metals Exploration 
claims to have acquired 32.3 
per cent of London's Hampton 
Gold Mining Areas as a result 
of its cash bid for the latter 
of 150p per share. Metals Ex 
adds that it regards the offer 
— which is open until July 2 — 
as final in the absence of any 
competitive bid. Hampton Areas 
continues to advise its share- 
holders to reject the bid, 

Kenneth Marston 



The boll market in equities has been with 
us for over a decade. But a bull market 
can’t go on for ever. 

Recently, the rise in UK shares has 
accelerated sharply. And in 1985 the 
value of takeovers was double that of its 
last peak year — in 1972. That was just 
before a major collapse of the equity 
market. 



Suppose a bear market begins in 19S6. 
The big institutional investors can com- 
fortably ride it out, but can you? Like 
many individuals who have enjoyed high 
returns you should seriously consider 
investing at least a proportion of your, 
gains in a different market. 

But which one? 

The main alternatives for investors in 
securities have been equities or fixed 
interest bonds. UK equities have pro- 
duced high returns but with considerable 
volatility. UKbonds, on the other hand, 
have been regarded as less exciting. 

There is, however, a unique way to 
secure for yourself prospects of growth 
with lower volatility than equities, to- 
gether with an international curremjj 
spread, by investing in the new SUN 
ALLIANCE WORLDWIDE BOND 

TRUST. . 

Tt offers vou an opportunity of mvegg 
inc in fixed-interest securi ties worldwide. 
The objective of the Trust is to maximise 
total return through both capital growth 
and distributed income. 

Because of the geographical spread the 
new Trust's performance will nof,* 5 ® 
unduly affected by economic and political 


fluctuations in any one overseas market. 
In seeking to achieve capital growth, 
advantage will be taken of promising 
national opportunities. 

Over the long term, worldwide bonds 
are also far less volatile than equities. 
While the gross returns from bonds over 
the last 21 five-year periods have never 
been negative, returns from UK equities 
were negative from 1970-1974 inclusive at 
-41.6%. 

The average annual growth rates over 
the last five years make persuasive 
reading*: 

UK bonds 16.1% 

UK equities 24.3% 

- Worldwide bonds 23.8% 

•Annual percentage growth in sterling. 
Sources: UK data: De Zoete and Bevan. 
Worldwide data: Salomon Brothers Inc. 
(index weighted by size of market). . 

The WORLDWIDE BOND TRUST 
from Sun Alliance, Britain's largest per- 
sonal insurer, has investments managed 
by Capital International, part of a highly 
respected US invespnent house which 
manages funds of over $26 billion. 
Capital's expertise is based on its own 
meticulous worldwide research on econo- 
mies, industries and individual com- 
panies. It reports in depth on over 1,600 
companies and its daily international 
economic indices are quoted by the 
Financial Times, Wall Street Journal, AP, 
Dow Jones and Reuter. 

Even so, the price of units and the 
income from them, can go down is 
well as up. The managers of the S ! 
ALLIANCE WORLDWIDE BOND 
TRUST believe, however, that fbr long 
term growth it is a credible alternative to 
equity investment, especially if you have 
any doubts about the future progress of 
the equity markets. 

The offer price of units on 18th June 
19S6 was 50.6p per unit and the gross 
yield was 7.13%. Units are valued each 
day and may be bought at the offer 
price ruling on the day of receipt of 
the order. 


• Tbe buying price or mitt include* a charge cfjtm over 5% 
and ihercB an annual charge of 156 (plus VAT) erf the value of 
your tnv enroot. • The units of the Tran Deed allow v& YD 
increau these charges to riband 2% respectively; subject to 3 
months' notice but. we have no current intention of doing; so. 
The Trust qualifies as a -wider range' inmonent under the 
Trustee Investment Act 1961 ,• Income "te. at the baric rate of 
‘29%, b deducted from the income arising in rt» Trust. If job 
do not pay tax it can be rechimed from the Inland Revenue. 
The distribution dates for the Thin are 3In May and 30th 
November, the flnt (JistribaDon being31stMay 19f(7. 1/yondo 
not tequire a regnbrhacomB the net amount distributable can 
be reinvested. • The prices of units and tin yield will bs 
published in several national daily oevspa pent or are available 
from the Managers. • Remuneration is paid to qnaGBed 
interutedixries and doted* are avails Me cm req uest . • We wU 
■end you a contract note showing the number of nulls 
purchased at the oiler pike ruling on the day they are 
allocated. Your certificate win uonmHy fallow within four 
weeks. • San AJ&oAce Fund Management United is a member 
of the Unit Toot A wnri at ib n. • The Trustee is Lloyda Bank 
Pic. 71 lombard Street. London EC3P3BS. • The Managed 
are Sun Alliance Fond Management Limited. Sim AUuaca 
House. North Street, Horsham. West Sussex RHE IBT. 
Telephone 0403 5633. Registered in England No. 954465. 
Registered Office; 1 Bartholomew Lane, London EC2N 2AB. 

• Sun Alliance Worldwide Bond Trust is a uthoris ed by tbs 
Department of Trade and Industry. 

f” SUN ALLIANCE 

I WORLDWIDE BOND TRUST @ 
I To:SunAIEance Unit Trusts, FREEPOST, I 
i Horsham, West Sussex RFD21ZA. j 

1 J/We wish to invest in Sun AUkmce World* | 
I wide Bond Trust the amount indicated I 
[ below, onthebasisihat units wiUbeaBocated J 
I in myfour name(s) at i/ic offer price rulitig | 

i Onrecdpioftfus coupon. ■ 

I!Wc wis/t the income to be re- I 
I invested □ distributed Q S 

1 1/We endose tt cheque payable to Sun j 

Alliance FundManaganent Limited far | 
I £ . ... (Mlnirmaninvestment | 

| £1,000). j 

J IfWe declare tkat I am/we are over 28. | 

| Signature^). . . . ■ ■ ■ J 

{ -. Date — J 

I (In the case of }oint applicants -maximum | 
■ number four - aS must sign and attack a 


Surname (MriA 
Forenames — 


I 

j This Offer is 
lepubucofln 


.rosicoac - 

not open to residents of the | 


of Ireland. 


FITS 1/2106 


SDNAIUANCE 

UNIT TRUSTS 



UnftTrnst^^^tefonn guide 

...Two groups deseave a big hand P«petoal...achieveda 
100%recOTdiabothpcriods (one year and three years): 
Afithefr trusts performed above average. 

SUNDAY TIMES 4th Mm, • 86 


PapetuaFs the top perf onner 

...Perpetual takes The Observer’s 1985 Unit Trust 
Managers of the Year award. A richly deserved award. Its 
investment team - chairman M artyn Arbib, Bob Yerbury, 
ScottMcGlashan and Martin Rasch- have been 
producing performance plums , 0 <r 

wellforHmnyyeais... ■ lUiin&siiJ’bAisDec'ss 




-♦*- 'L. 


In die eleren yeais since launching the Group’s 
first unit trust in the United Kingdom , Pbipetual 
lias earned an enviable reputation for 
consistent investment success. 


1QQ1 Best Income Trust 
JjrOJ. -Money Observer 

*| QC4 Small erUnitlhist 
■L70*t Group of the year 

-Smdvlklcvaih 

19852 ££ 2 GOT,P 

-Observer 
h no ft UnitTrnst Managers 
iyOJ ofthoyear 

-Money Magazine 


e 
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Who is the best of the biggest unit Managers? 

.. .awards for consistency to Perpetual. ..for achieving a 
place in the top fivefor all the years shown. (One yeax; two 
years, three yeais, four years, five years and ten years). 

i3thjuiy r 85 






UmtTVust Managers of the year 

... Over the yeai; every single Perpetual Fund has moved 
into the black... Over thelast 12 months the Perpetual 
Funds have produced an average weighted performance 
of27.7 per cent MONEY MA GAZINEDcc ’85 






The International Growth Fund is the top authmised 
unit trust for capital growth over the eleven year 
period since launch to the 2nd June 1986. 

International Growth Fund 
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THE BRITANNIA Arrow 
snap has launched a new sub- 
sidiary, City and Provincial 
Home Loans, to introduce the 
Clearway VIP interest-only 
endowment or pension mort- 
gage. This confirms the in- 
creased competition for mort- 
gage lending and offers bor- 
rowers the choice of a con- 
ventional repayment schedule 
or a low start repayment 
schedule, with the flexibility 
or switching from one to the 
other or to a schedule some- 
where between the two. 

In the first year borrowers 
opting for the Easy Payment 
Plan will pay only 70 per cent 
of the interest due. The 
monthly payments will the in- 
crease by 8.5 per cent a year 
for the next seven years. In 
the eighth year payments will 
then have to cover the fall in- 
terest due. 

So while the monthly repay- 
ments of a borrower with a 
£40,000 conventional interest- 
only mortgage over 25 years 
at 11.25 per cent — the 
current rate — won Id be £875, 
under the easy Payment Plan 
they would be only £262.50 
in the first year. 

But as with any scheme 
which deters interest, what is 
Sained In the early years has 
to he paid for later. It 
actually Increases the overall 
amount or the loan, and the. 
interest paid after the fourth 
year will be based on . this 
larger amount, which will con- 



tinue to increase until the 
eighth year. Anyone redeem- 
ing the loan during the first 
four years will be subject to 
varying interest rate 

penalties. 

Clearway VIP will lend up 
to 3.5 times the primary in- 
come plus the whole of the 
secondary income. Loans 

nnder the easy payment plan 
will be limited to 85 per cent 
of the valuation up to £50.000 
and 80 per cent thereafter. 
Borrowers opting for a con- 
ventional mortgage can 

borrow up to 95 per cent of 
valuation up to £50.000 and 
90 per cent above that. In 
both cases borrowers will 
have to take out a mortgage 
guarantee policy and pay an 
administration charge of £50, 
plus no to £100 plus VAT, in 
legal fees. 

e 

NATIONAL WESTMINSTER 
Bank -is to lauunch its gold 
Mastercard on Jnly 1. Aimed 
at personal customers earning 
at least £20.000 a year, the 
new card offers a £10,000 auto- 
matic overdraft at a preferen- 
tial interest rate of 2.5 per- 
centage points above the 
hank's base rate, with a mini- 
mum rate set of 10.5 per cent. 

This is £2,500 more than the 
antomatic overdraft facility 
offered by other gold cards. 
No arrangement fee win be 


charged for the overdraf. 

Cardholders will also enjoy 
Free banking whether or not 
they are in credit. In the UK 
they will be able to draw up 
to £1,000 a week from the 
bank's cash dispenser network 
and. using the card as a 
cheque guarantee card, cash 
personal cheques up to £250 
from their current account at 
any NatWest bank. 

They will also be able to 
draw cash from their Gold 
Plus Service account at any 
Mastercard bank displaying 
the Access sign, biet will pay a 
1.5 per cent service charge on 
the amount drawn. 

Cardholders travelling 
abroad will be able to cash 
personal cheques of up to 
£250 a day. 

• 

AS PART of its new strategy 
of marketing its unit trusts 
to the general public. Van- 
guard Trust Managers, the 
unit trust subsidiary of Capel 
Cure Myers, stockbrokers, has 
launched a Far Eastern fund 
with a heavy emphasis on-<he 
Tokyo Stock Market. 

Robert Craggs. the fund 
manager, expects to have 
about 90 per ceot of the fund 
Invested In Japanese stocks. 

The fund- will be actively 
managed with the aim of 
achieving higher returns than 
that of the Tokyo Stock 
Exchange (First Index). 

. Minimum - investment is 
£500 and anyone investing m 
the fund daring the next 14 
days will receive a 2 per cent 
discount in the form of an 
additional allocation of units. 
There is no monthly subscrip- 
tion option at present bat 
Vanguard plan to introduce 
this facility on all its funds 
later this year. There is a 5 
per cent initial charge, plus' 
an annual management charge 
of 1.5 per cent. “ — - - 


Towards the year 2000 


PROFITING from the spread of 
AIDS (Acquired Immune Defi- 
ciency Syndrome) and the 
health problems associated with 
an ageing population may seem 
an unattractive proposition. But 
investors in a new fund called 
Health 2000 at least have the 
reassurance that some of the 
money made (if any) will be 
used to fund medical research. 

Health 2000 is so named since 
it is based on the belief that by 
the end of the century the world 
will be facing two serious 
threats — an alarming increase 
in the spread of AIDS and the 
problem of coping (in the 
Western world, at least) with 
in ageing population. 

The bulk of the investments 
will be in companies quoted on 
recognised stock exchanges in 
the US, Western Europe and 
Japan, but there is provision for 
up to 10 per cent of the net 


asset value to go into unquoted 
companies or research and de- 
velopment limited partnerships. 

This is to allow the fund to 
benefit from any new dis- 
coveries that may result from 
its medical research programme, 
which will be under the guid- 
ance of Professor Sir James 
Black, professor of analytical 
pharmacology at King’s College 
School of Medicine in London. 

In return for his services the 
fund has agreed that at least 
10 per cent of the amount avail- 
able for research will go to his 
department. 

The fund is the brainchild of 
Dr Rupert Holms, a biochemist 
who. after getting his PhD, 
joined the London office- of 
Lombard Odier. one of Switzer- 
land’s oldest and largest private 
banks. 

Dr Holms says Health 200(^-~ 
an open-ended company in Jer- 


sey — hopes to attract more than 
S50m. Minimum investment will 
be $10,200 at the initial offer 
price for participating shares of 
$10.20 each for subscriptions 
received during June 3 and 24. 

Unlike a unit trust, there is 
no front-loading charge but 
there is an initial charge of 2 
per cent of the subscription 
charge, which is refundable to 
intermediaries and investors 
putting more than $100,000. 
Management fees will be 1 per 
cent, with 10 per cent going into 
the medical research reserve 
account. 

It’ is intended to distribute 
substantially all of the net in- 
come — including the interest on 
the research reserve account to 
shareholders in order to achieve 
•'distributor status” for the 
fund. , _ ___ 

r John Edwards 


How to benefit 
when abroad 


Linda Leonard checks the 
DHSS regulations affecting 
travellers 

IF YOU are one of the millions 
who receive some form of social 
security and want to go abroad 
this summer you may be un- 
sure how this will affect your 
benefit The answer is not 
straightforward — it all depends 
on the benefit concerned and 
your own particular situation. 

With retirement and widows’ 
pensions the position is straight- 
forward. Your right to these 
benefits is not affected if you 
go abroad. Normally, though, if 
you go abroad for longer than 
three months, you will be en- 
titled to receive only the annual 
increases in benefit (when the 
benefits are uprated each year) 
if you go to an EEC -country 
or one which has a reciprocal 
agreement with the UK. 

What happens if you are 
receiving sickness or invalidity 
benefit, or severe disablement 
allowance? You can still receive 
benefit if you have been in- 
capable of work for less than 
six months and go abroad for 
a temporary stay specifically to 
obtain medical treatment for a 
condition which began before 
you Jeft the UK. But the treat- 
ment, does not have to be the 
sole reason for your trip, though 
going away just to convalesce 
is not enough. You must be 
receiving treatment from some- 
one though it does not matter 
if the particular form of treat- 
ment is also available in this 
country. .... 

If you have been unable to 
work througb sickness or dis- 
ability fOT more than six 
months, you can normally con- 
tinue to receive these benefits 
during a temporary absence 
abroad — a decision usually 
taken by the local DHSS office. 

Attendance and mobitity 
allowances can be paid during 
a temporary absence abroad of 
up to 26 weeks. If yon want 
to stay longer, then die DHSS 
may agree to continue the 
benefit. But your absence must 
still be temporary and speci- 
fically for medical treatment for 
a condition which began ; before 
leaving the UK 

If you receive invalid . care' 
allowance (ICA) because’ ypu 
act as carer for someone pn 
attendance allowance— you can 
be paid ICA for the first four 
weeks of a temporary - stay 
abroad. But if you are going 
abroad to care for thit person 
during the stay, ICA can be 
-paid for -a* long- as- attendance 
allowance 'is paid. • 


ONE YEAR ON AND 103% UP. 



An investment of £1000 made last June in our Japan Growth Portfolio 
has more than doubled in value. 

And as you can see above, the performance of our other Professional 
Portfolios is also impressive. 

Results which aren’t surprising when you know we have access to the 
resources and experience of the Sun life Assurance group, with funds of 
over £3.5 billion under management 

To discover what’s behind our success, please speak to your 
professional advisor. Alternatively complete the coupon or call Nick Wells 
on 01-606 6010 . \ 

r~To: Sun life Thist Management limited, 107 Cheapside, London EC2V 6DU^ 
J □ Please send me more information on the Sun life Professional Portfolios. j 

□rd like a representative to phone me to make an appointment to discuss 
1 my investment needs. . I 


| Name 

J Address. 

L— 


-Phone. 
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PROFESSIONAL PORTFOLIOS 


Statutory sick pay (SSP) is 
payable by employers for the 
first 28 weeks off sick. If you 
fail sick abroad; you should 
normally be entitled to SSP 
when you return to the UK for 
a period of illness which took 
place while on holiday in an 
EEC country. Your employer 
may well' want medical evi- 
dence. SSP is not though, pay- 
able for periods of sickness in 
a country outside the EEC. 

Child benefit is payable for 
the first eight weeks of a tem- 
porary absence abroad. Again, 
this can be extended in some 
situations — for example if your 
child is abroad specifically to 
get treatment for a medical 
condition which began before 
leaving the UK 

For the unemployed, benefit 
Is not normally payable for 
time spent abroad. 

But there is one exception. 
If you have been receiving un- 
employment benefit for at least 
four weeks and then go abroad 
to an EEC country to look for 
work, you may be able to con- 
tinue to receive the benefit for 
up to three months. 

Supplementary benefit is 
not paid when you go abroad if 
as a condition of getting benefit, 
you are required to sign on as 
available for work in this 
country: 

But' If yon do ' not have 
to sign on, supplementary 
benefit can be paid for tbe first 
four weeks of a temporary stay 
abroad, as long as you continue 
to meet the other qualifying 
conditions for -being .paid, the 
benefit 

And, if you are on housing 
benefit, the local authority will 
usually ' ignore temporary 
absences abroad so "your 
benefit should not be affected 
while you are on holiday. 

So that you can set off on 
holiday without the* ' lurking 
worry of whether you are 
jeopardising your benefit posi- 
tion, do find out the rules about 
your particular benefits before 
finalising _ your plans. You 
should inform your local 
DHSS office .anyway before 
your trip. 

If you do need the agree- 
ment of the Secretay of State 
for your benefit ;• to . continue 
while you are abroad (if you 
have been sick and incapable 
of work for less ' than six 
months) and It is refused, yoti 
may wdll 'have problems — there 
is no right of appeal But it is 
worth J enlisting help from yqjir 
family doctor. 

For general information and 
advice on how going abroad 
might affect your benefit posi- 
tion. contact your local DHSS 
office. Citizens Advice Bureau 
or welfare rights office. 
Leaflets are also available free 
from DHSS offices, including 
SA.29 “Your Social Security 
and Pension Rights in the 
European Community” and 
NL38 “Sodal Security Abroad.” 


B.E.S. 


A sixth 
fund for 
Lazard 


Alice Rawsthorn on 
another way to 
invest yoar money 

LAZARD Development Capital 
(LDC) has joined tbe stream 
of companies introducing busi- 
ness expansion scheme funds to 
the market early in the taxation 
year by launching its sixth fund. 

In its five established funds, 
LDC — which is the subsidiary of 
Lazard s merchant bank special- 
ising in unquoted investments 
—has invested £18Fm in some 
38 companies. 

The sixth fund aims to raise 
a maximum of £4m for invest- 
ment. Like its predecessors, the 
fund will channel that capital 
Into an eclectic portfolio of at 
least five unquoted companies, 
although .Lazard reserves the 
option of investing up to 25 per 
cent of the capital in public 
flotations. 

Investors can subscribe to the 
sixth fund in multiples of £500.' 
with the minimum subscription 
fixed at £2,000 and the maxi- 
mum at £40,000. Tbe application 
lisr will close on August 13. 

In order to encourage inves- 
tors to subscribe so early in the 
taxation year, Lazard plans to 
introduce an "end -of -year” fund 
to accommodate disappointed 
investors in the sixth fund. 

The end-of-year fund will be 
introduced' if the sixth fund is 
more than 90 per cent sub- 
scribed. Investors in' the latter 
will be able to subscribe up to 
three times their sixth fund 
subscription in the end-of-year 
fund, which will adopt tbe same 
broadly based investment policy 
as the sixth fund and will dose 
late in- February. . 

Tbe Lazard fund follows simi- 
lar funds from Charterhouse, 
Oakland Management Holdings 
and Hoare Octogon which have 
been introduced within the past 
month or so. 

In the early’ days of the busi- 
ness expansion scheme, funds 
tended to absorb the bulk of. 
investment As the scheme has 
matured, and investors have be- 
come more familihr with it, they 
have opted increasingly for in- 
vestment in "direct” issues. As a 


Investor’s Tale 

Kevin G oldstei n-Jackson 
on what be looks for 
in. takeover candidates 

LAST YEAR, my wife felt she 
was tbe most wanted woman in 
tbe world. Proposals and 
tempting offers kept arriving in 
the post : she was an ordinary 
shareholder in Debenhams and 
its directors as well as those 
of the Burton Group were try- 
ing to woo her. In the end, she 
opted for Burton. 

Holding shares in a company 
involved in takeover activity 
can be exciting and profitable. 
It probably is one of tbe few 
times that a shareholder really 
feels “ wanted ” by the man- 
agement But how do you decide 
on likely takeover candidates? 
£ look for one or more of these 
characteristics in a company: 

Z — Another company already 
owns a fairly large shareholding 
in it. 

2 — It has a low capitalisation, 
a full stock market quotation, 
and might be suitable as a 
"shell” company into which 
someone can inject new assets. 

3 — It has assets worth con- 
siderably more than its share 
price and a management (or 
large family shareholding) 
which might be persuaded to 
do a deal. 

4 — It is in an area of activity 
where its p/e ratio is relatively 
low compared with its competi- 
tors so that a rival' could reduce 
its own p/e by taking it over. 

5 — It is in some other way a 
special situation. 

In category 1 is NNS News- ■ 
agents, in 'which zny wife bought 
shares in April for 150p. We 
felt that the 17 per cent share 
stake held by the “troubled” 
UK Provident would eventually 
be used by another company to 
launch a takeover bid, and pub- 
lisher D. 'C. Thomson already 
owned more than 10 per cent of 
NSS. Gallaber recently made 
such a bid, offering 210p a 
share. 

London Entertainmentshares, 
which I bought for 50p in 
December 1985. is in category 2. 
It has fewer than 4m shares on 
issue; and since the family of 
the late Sir Emile Littler has 



Tempting bids 


control over a large percentage 
of the company, it might pos- 
sibly be interested in a take- 
over approach. 

In March 1984. I bought 
shares in Bronx Engineering for 
17p. Again, it has a relatively low 
capitalisation (12.5m shares), 
assets of more than 22p per 
share, the Crosthwaite family 
holds more than 20 per cent of 
the shares, and it could possibly 
appeal to a private engineering 
group wanting to do a reverse 
take-over. 

In category 3 is British and 
American Film Holdings. I 
bought shares in this company 
for- l83p in- July 1985, and 
according to the chairman’s 
report in May this year the net 
asset value of shares, excluding 
film rights, was 412.7p (largely 
shares in quoted companies). 
The films (which include 
Oliver) were in the books at nil 

"valuation. 

In category 5 is East Rand 
Consolidated, which I bought in 
April for 49p per share. Earlier 
ibis year, NMC Investments 
became 50.1 ner cent-owned by 
Charles and Maurice Saatchi and 
Norman Gordon. NMCs share 
price rocketed from 141p to 
128p. East Rand Consolidated 
owns 24.4 per cent of NMC and 


vet its shares do not seem to 
have reflected this in its price. 
And the chairman of East Rand 
Consolidated h3s a large share- 
holding in the company. 

1 bought shares in lnchcape 
for 3i>5p in December 19S5 
because r felt that the com- 
panv had rather lost its way. 
Mv ’ view of this was recon- 
firmed when 1 received a copy 
of its 1985 report showing that 
profits were well under half 
what they had been in 1977. As 
Lonrho seems keen to expand 
in the Far East. I hoped it 
would make a take-over bid for 
Inchcape: they have many 
s imil ar activities, such as oyer-* 
seas motor vehicle distribution 
companies and general 
interests. 

merchanting and agricultural 

In all these situations I 
generally take a three-year 
view, using only that part of my 
assets which I am prepared to 
see earn relatively little income. 

I did not expect all of the com- 
panies to be involved in take- 
over activity but hoped some 
of them might be. 

Incidentally. I am only a 
private investor and not a “pro- 
fessional player” so I take no 
responsibility should other 
people buy any of these shares. 


Cash on the court 


IF YOU have been gripped by 
Wimbledon fever, you might be 
thinking -of building, a court of 
your own where you .can live 
out your tennis fantasies. A 
good all-weather court costs 
around £8.000 including the 
surrounding netting.,. You can 
get a grass court .for- around 
£3,000 — less if : you have a 
suitable lawn. 

Normally, the cheapest way 
of raising the cash is to tbp-up 
your mortgage, but lenders have 


varying attitudes to this kind 
of proposal. Some building 
.societies • still . charge an 
increased rate of interest. Many 
have no* hard and fast rule, 
with each individual case taken 
on its merits. 

. A lot depends on the lending 
climate, and the funds available. 
-Tri the past, you were more 
likely to be charged an extra 
1 or 2 per cent for a luxury 
item such as a tennis court 
or a swimming pool than for 
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roof repairs or a new kitchen, 
but this is changing due to 
the present glut of mortgage 
funds. f 

Some banks refer you to their 9 
home improvement loans, which 
are more expensive and gener- 
ally less advantageous than a 
house mortgage. However, the 
NatWest is prepared to lend 
money on a home loan basis 
to build a tennis court, pro- 
vided tbe margin of security is 
sufficient. 

Unfortunately, the addition 
of a tennis court is unlikely to 
increase the market value of 
your property tn a substantial 
extent — except perhaps to 
another tennis addict. Much 
depends on the size of your 
garden. One person's home 
improvement is another's 
expens ive-to-remove eyesore. 

The good news is that the 
Inland Revenue normally, 
classifies a tennis court as ar 
home improvement in the same 
category as a swimming pool 
and fencing and landscaping. 
Full tax relief is therefore 
allowable at your top rate on 
any interest you pay for money 
borrowed— provided, of course, 
that you have not alreadv 
exceeded the £30,000 limit. 
Check with your own tax 
inspector to be certain. 

Harold Baldwin 



HIGH PER 


FROM JAPAN. 

Investor In Govett Japan Gwwth Fund have reaifyseen their money get off 

founder three years investors have almost tainted their monev wflh 
a total return of 1882%* from 22nd July 1983 to 23id May 198a J 
The Fund Is also one of the most successful of its kind. Over the two 
years to 1st April 1986 it achieved a return of 726%* making it 4th out of 
33 fends in toe latest Money Management Survey 

Tb find out more, retora toe coupon today. And discover how to set 
your money woriong in toe worlds fastest moving economy 

.Govett Japan Growth Fund ^m*****^^ 



Tb John GoKMUnlt^lanagcmentTind ted, WtndiestcrHoaee. 

771x»*fflVVUltI^ajdODK^J[^Tp<cpta2C:Ol-58ff5620. 
Please send mefull details of Govett Japan Growth Fuad. 
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FINANCE &THE FAMILY 


Risks of the warrant boom 


)id 


FOR PRIVATE Investors look- 
ing for a cheap and lightly- 
taxed way of investing in a 
diversified portfolio of equities, 
the _ recent popularity for 
issuing warrants among in- 
vestment trusts has been a 
boon. 

The number of investment 
nTists with wa mints in issue 
has increased from nine to 44 . 
over the last five years. In 
recent weeks however a new 
nsk of holding warrants has 
become apparent following the 
fate suffered by the holders of 
warrants in Clive Discount 
Holdings. 

Clive has been. subject to a 
takeover bid from Prudential 
Bache securities, which is now 
reaching completion. The take- 
over would have made it diffi- 
cult to exercise the warrants, 
which were due to expire only 
in 1985, because the shares in 
Clive are now owned wholly by 
Prudential Bache and will lose 
their stock market listing. 

In the event, the terms under 
which the Clive warrants were 
issued stated that the warrants 
would have to be exercised im- 
mediately in the event of a 
takeover, otherwise all their 
rights would be extinguished. 
This is in accordance with a 
Takeover Panel rule passed last 
year which said that, in a take- 
over, only the intrinsic value 
and not the time value of war- 
rants would have ito be 
recognised (see below). 

Although the time value of 
■the Clive warrants was substan- 
tial. their exercise price was as 
high as 57p per share, while the 
value of the Prudential Bache 
offer for Clive was oaly 50p. 
Thus anyone exercising their 
warrants would have suffered a 
certain loss of 7p. 

The warrant holders, many of 
whom had failed to read the 
let-out clause in the warrant 
terms, consequently Found that 
their investment had become 
worthless. 

Investment trusts account for 
about two- thirds of all the UK 
listed companies with warrants 
in issue. And in recent years 
investment trusts have been 
particularly vulnerable to take- 
over bids as a result of the 


Takeovers threaten investment 
trusts, warns Clive Wolman 


typically large discount -oMhe 
trusts’ share prices to their net 
asset value. Predators have been 
attracted by the prospect of 
breaking up the trusts ‘so they 
can realise their full asset 
value. 

As far as the ordinary shares 
are concerned, the average 20 to 
25 per cent discount to net asset 
value is a major attraction. It 
allows the investor to make a 
large windfall gain if there is a 
takeover bid. Even .without 
such a bid,- the share price dis- 
count will ensure an enhanced 
dividend, yield which should 
more than offset* the manage- 
ment charges. In contrast to a 
unit trust investment trust 
management effectively comes 
free of charge. ■ 

But the prospect of a take- 
over could make the warrants of 
an investment trust a less 
attractive investment, as the 
takeover might destroy their 
time value. The three invest- 
ment trusts with warrants which 
are considered to be most vul- 
nerable to a takeover -bid at 
present are Group Investors 
(whose warrants in any case 
have little tune value). Ham- 


bros Investment Trust and New 
Darien Oil' Trust 

There ere, -however, two im- 
portant differences between the 
CUve warrants, and those of 
most investment trusts. 

Firstly; no Investment trust 
has a clause similar to that in 
the Clive warrant terms, which 
denied warrant holders any 
rights if they failed to exercise 
their warrants' in the imme- 
diate aftermath of a takeover. 

Most leave open the question 
of whether any time value 
sholld be recognised by a 
bidder. .For example, the terms 
of thei Hambros Investment 
Trust warrants say only that 
the warrant holders will be 
allowed to exercise .their, sub- 
scription rights immediately 
after a takeover. But their sub- 
scription rights, if unexercised, 
would remain. 

In two previous takeovers, 
for Atlanta, Baltimore and 
Chicago ■ Regional Investment 
Trust and -for West Coast and 
Texas Regional Investment 
Trust, the time value of the 
warrants was recognised. 
Although the Takeover Panel 
has subsequently changed its 


rules on the matter, the Asso- 
ciation of Investment Trust 
Companies is sow backing 
warrant holder rights. 

Tile second difference is that 
nearly all investment trust take- 
over bids are priced at net 
asset value or within 5 per cent 
of net asset value. As the ad- 
jacent table shows (see column 
8), the current price of the 
most attractive warrants, as 
recommended by stockbrokers 
Laing and Cruickshank. plus 
the subscription price for the 
shales, are at a discount to the' 
fully diluted net asset values 
of the relevant trusts. Thus if 
there was an immediate take- 
over bid for any of these trusts 
at close to net asset value, the 
warrant holders would • still 
make a' profit, even if their 
time value was not recognised. 

The table also shows (col. 4) 
bow much extra you would pay 
if you bought the warrant and 
exercised it immediately in- 
stead of buying the share. The' 
smaller the premium and the 
longer the period if the war- 
rants expire (col. 5) the better 
the value and the lower the 
risk. As warrant holders re- 
ceive no dividends, which 
make warrants more tax 
efficient for higher rate tax- 
payers. the lower the dividend 
yield on the ordinary shares, 
the- higher the -value of the 
warrants (see col. 6). 


THE VITAL STATISTICS- OF TEN INVESTMENT TRUST WARRANTS 


(as recommended by stockbrokers Laing and Cruickshank) 


1 

Warrant 

price 

2 

■Share 

price 

‘ 3 • 

Gear- - 
tog 

(times) 

4 5 

Warrant Years 
premium to 
% expiry 

6 

Div 

yield 

% 

7 

Net 
assets 
per share 

8 

Discount 

toNav 

% 

Drayton Far East 

83p 

I74p 

2JL 

5.7 

4y 10m 

0.9 

215~p 

14.4 

Edinburgh I.Trst 

4Sp 

I43p 

3.0 

21.2 

4y 1m 

3.3 

190p 

16.3 

F & C Pacific 

57p 

193p 

2A 

9.8 

8y 

LI 

256p 

17.2 

Hambros I. Trst 

4Qp 

183p 

4.6 

18.5 

8y lm 

3.5 

257p 

15.6 

M. Currie Pacific 

48p 

133p 

2.8 

11.2 

7y 

0.6 

155p 

4.S 

Murray Ventures 

76p 

372p 

4.9 

9.1 

3y 5m 

2.7 

454p 

10.5 

SPRAIT (Ord) 

74p 

12Sp 

3.7 

Id 

8y 11m 

3.6 

185p 

7 A 

SPRAIT (Pref) 


143p 




7.6 

11 lp 


Shires 

34p 

21 lp 

62 

2.4 

7y 3m 

“8J8 

224p 

3.5 

Throgmorton 

109p 

292p 

2.7 

4.1 

6y 10m 

4.6 

370p 

17.9 

Witan 

74p 

205p 

2.3 

10.7 

-7y lm 

2J2 

275p 

17^ 


Share and warrant prices were at mid-market on midday, Jane 19. 


TIME VALUE AND THE CUSHION EFFECT 


WARRANTS give yon the 
right to subscribe for the 
shares of a company at a 
fixed price on a series of 
dates, often stretching into 
the more distant future, op 
to eight years away. 

If they allow you to boy 
shares at a price belowe the 
market price of the shares at 
(hat time, you will make an 
immediate proSt. In that 
situation, the warrants have 
*■ intrinsic value.” But even 
if the subscription price is 
above the current market 
price of the shares, warrants 
with several years to run 
may still be valuable be- 
cause of the likelihood that, 
at some time before their ex- 


TKE PAST month or so has 
been something of a watershed 
for new issues; a month in 
which the market suddenly 
stopped welcoming new com- 
panies with what had begun to 
seem like unquestioning enthusi- 
asm and became much, much 
more circumspect about the 
issues in which it was being 
asked to invest. 

The most spectacular failure 
was that of Mrs Fields, the US 
cookie company. It surfaced on 
the London market as the USM’s 
biggest-ever issue in a flurry of 
rhetoric about cookie cooking 
and cookie culture — and left 84 
per cent of its shares with the 
underwriters. 


piiy date, the share price will 
have risen to above the sub- 
scription price. 

The price at which war- 
rants can be bought and sold 
in the stock market thus re- 
flects both their intrinsic 
value, if any. and. . their 
“ time value.” The time value 
of long-dated warrants acts as 
a cushion against a " volatile 
share price. If the share 
price suddenly falls to below 
the subscription price, the 
price of a long-dated warrant 
will not drop to zero. In con- 
trast to the price of a traded . 
option to buy the shares 
which has little true value as 
It typically lasts for only nine 
months. 

The other difference be- 


tween a warrant and a traded 
option is that a traded option 
Is exercised against an exist- 
ing holder ofthe shares. By 
contrast, warrant holders 
exercise their rights through 
buying shares issued by the 
company. Thus shareholders . 
in a company whose share 
price has risen to well above 
the warrant 1 '-subscription 
price will find their 7 holdings 
diluted by the additional 
shares issued to warrant 
holders. 

Although warrants are not 
as volatile and risky as 
traded options, they are more 
volatile than ordinary shares. 
For that reason, you should 
invest in warrants only a 
small proportion of the 


amount .'yon would have 
invested in the ordinary 
shares in order to gain the 
same degree of exposure to 
the downside and upside 
risks, A rough guide to this 
proportion is suggested by the 
gearing, ratio. of .the price of. 
the warrants to the price of 
the ordinary shares. 

As the table indicates (see 
col 3), you need invest only 
between one -half and one 
sixth of the amount you 
would have invested in the 
ordnary shares. The rest of 
the money should be put in a 
safer medium, a building 
society. Government securi- 
ties or National Savings certi- 
ficates. 


New issues lose gloss 


Mrs Fields is a sound business 
with sound prospects. Yet, the 
issue opened on the same day 
that the National Westminster 
Bank mounted the largest rights 
issue the London market has 
seen. The issue was also deemed 
to be over-priced, with a mul- 
tiple of 19. 

Undoubtedly, Mrs Fields suf- 
fered from the antipathy of the 
London market to US companies 
which opt to float on the USM 
simply because it is cheaper 
and more accessible than ^eir 


Introducing the 

[ INTERCEPTER | 

The world’s First hand-held Teletext receiver 
Capable of jccepti ng Iclctext transmissions 
made by ilic BBC and 1TV 

OFFER FOR SUBSCRIPTION 

by 

UTC Securities Management limited 

(Licensed Dealers in Securities) 
of 

187,500 Units at £4 per unit 

each unit com prising 10 Ordinary Shares of 5p each, 

a 1 40p per share and I Warrant to subscribe for 
1 Ordinary Share or 5p exercisable at a price of 25p 

Under the terms of 
The Business Expansion Scheme 

List opened lfithjune, 1986 
and will close on, or before, 3.00 pm on 
Monday, 14th July, 1986 

Sponsored and fully underwritten by: 
UTC Securities Management ltd. 
(Licensed Dealer in Securities) 

55 Grosvenor Street 
London VCTX 9DA 
Tel: 01499 0223 

Ttikadrc-rfbemmt fijragfiurftte 


Please said me a copy of the prospectus. 




.Postcode 



own markets. But the company 
has fared little better since deal- 
ings in its . shares began. Mrs 
Fields came to the market with 
an opening, price of 140p and, 
having reached a “high” of 130 p, 
has since hovered at around 

120p. 

On a less spectacular level, 
Lopex, the marketing services 
group, which went public on a 
proposed capitalisation of 
£ 19.5m, received subscriptions 
for just 16 per cent of its shares; 
and Blick, which supplies time 
recording equipment came to 
the main market with a pros- 
pective value of £29.4m, but left 
66 per cent of its shares with 
the underwriters. 

Lopex and Blick. like Mrs 
Fields, were felt to be over- 
priced and relatively uninspir- 
ing businesses which failed to 
shine among the crush of new 
issues. Both have fared rather 
better than Mrs Fields since 
dealings began, Lopex settling 
at a discount of 15pat 130p, and 
Blick at 140p compared with its 
opening price of 147p. 

Despite this crop of failures, 
the market has received some 
successful new issues in the 
past month or so. The adver- 
tising and public, relations 
group, Charles Barker, which 
came to the market on the day 
after Mrs Field’s flotation and 
the National Westminster cash 
call, was 1Z times oversub- 
scribed. Yet, Charles Barker 
has had a relatively uneventful 
life since, with the shares rarely 
rising above the opening price 
of 150p. 

A pair of property issues also 
fared welL Westbury House, 
the West Country house-builder 
which joined the stock market 
with a prospective, value of 
£39 -2m, was 11 times over-sub- 
scribed. Bredero, the resided 
tial and commercial property 
developer, came to the market 
with a proposed capitalisation 
of £29 5m and was 52 times 
oversubscribed. Thus, Bredero 
can claim the highest over- 
subscription since Superdrug’s 
flotation three years ago. 

Both Westbury and Bredero 
came to the market wtih open- 
ing prices of 145p and both have 
since gone to 160p, with 
Bredero’s shares rising above 
that level. 

Meanwhile, the Guthrie Cor- 
poration. tbe industrial holdings 
company which returned to the 
stock market with a capitalisa- 
tion of £123m as the largest 
main market new issue of the 
last month, was modestly over- 


shares have risen slightly above 
the opening price of 150p. 

These successes apart, tbe 
City is still distinctly jittery 
about the prospects of new 
issues. Target the life 
assurance and unit trust group, 
has already postponed its stock 
market flotation. 

Several issues are thought to 
bave met problems in securing 
underwriting. Others bave 
reduced their prices.. Thames 
Television, for example, will 
open its application list on 
Wednesday at 190p a share, but 
is thought to bave planned to 
float at 200p a share before 
the market slipped into decline. 

One school of thought in the 
City suggests that the paranoia 
in the wake of Mrs Field’s 
failure has been exaggerated; 
that Issues like Black, Lopex and 
Mrs Fields were over-priced and 
would have met with a poor , 
reception at any time; and that 
a well-priced, well-presented 
issue is just as likely to succeed 
now as it has ever been. 

The pessimists would counter , 
that the market has been 
saturated by a succession of 
flotations-^many of which have 
been accelerated to float before 
the Big Bang — and a series of 
hefty rights issues: Burmah Oil, 
Harris Queensway, the Pruden- 
tial and Saatchi & Saatchi as 
well as NatWest. 

A week left 
for NatWest 

THE National Westminster 
Bank’s huge £714m rights Issue 
closes on Friday. Shareholders 
in NatWest must spend their 
acceptances to its merchant 
bank, County Bank, by 3 pm on 
Friday. 

.. .The issue — the largest ever 
mounted on the London market 
—offers one new ordinary share 
tor every ordinary share already 
held at the “deeply discounted” 
price of 200p a share. 

When tbe . issue was an- 
nounced, both the NatWest’s 
share price and the FT Share 
Index fell sharply. Before the 
announcement, -NatWest5s price 
stood at 845p; at the end of last 
week it hovered at just above 
500p. The bank staged the issue, 
its second in under two years, 
to finance its ambitious expan- 
sion plans within the world 
capital markets. 

. Alina Wowoflinm 
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Probably the best way yet devised 
to manage substantial portfolios 


For fiill details, telephone or write to Nicolas Bowater 
The minimum investment is £50,000 


CAPEL-CURE MYERS 

Members of The Stock Exchange 
. 01-2488446 

or 0800 400 495 (Evenings and Weekends) 

65 Holbom Viaduct, 

London EC1 A 2EU and Edinburgh 
Telex 886653 PRQCURG 

Member ofthe ANZ Group 
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The Winning Team 
Turns to Japan and the Far East 


Poisedfornew . 0bservei 
Economic Growth ’ Managei 

The new Far Eastern and , • ' ^ ar 
General Fund has been setup ' /. /..Moneys 
by Vanguard Trust Managers : • ’Unit Tn 

toexploitinvestmentoppor- (,rou P° 

tunitiesintheFarEast, 

especially Japan. 

They consider that this sector could wellbe 
poised for new growth. 

Vanguard Thist expertise is now available 
directly to the public in this sector. 

Investment Objectives 

The Thist aims to provide medium to long 
term capital growth by investing in equities on 
Far Eastern Stock Markets, with the majority - 
approximately 90% - on the Japanese Stock 
Market 

General Information 

Upon naceipbof your application form a contact note will be sent, 
followed by ■ certificate in 7 weeks. Unitpriees and yields are quoted in 
tbe Financial Times. Units can be sold back to the Managers at not less 
than the minim am bid price calculated to a formula approved by the 
Departroeptof Thuia The Thisifetmlhoriaed by tho Department of TVade 
and constituted hy a Deed doted I2th June 1888. An Initial charge 015% 
is included in the offer price ol units, from which remuneration is pay able 
to qualified intermediaries at ratesavailableon request. The nnnual 
charge iasetatl&fephisVATof the value of the Hnr-Uae opposed loa 
maximum ol lit permitted in theDeed). This fa deducted from the rtoss 
I ncome and is allowed for in the currentEross yield. Distributions will be 
paid yearly on the 7th June. However the estimated gnwsyield is .01%. 

Thu tee: Barclays Bank t&usi Company Limited, 54 Lombard Street. 
London EC3P3AH, 

Managers: Vanguard Thist Managers Limited, 65 Holbom Viaduct, 
London EC1A2EU, telephone 01*236 3053, Member of the Unit. Thist 
Association. 

27a* offerer not avaHabUr U) residents of Eire. 


Award Winning 
Performance 


! , Observer Small Unit Trust 
..Management Group of the 
Year Awatyl, 1984 & 1985. 

• r . Money Management Small 
. Unit Trust Management 
; . Group of the Year Award. 


nail Unit Trust An Outstanding 

it Group of the Pedigree 

[, 1984 & 1985. Vanguard TtustManagers 

agement Small j s a wholly-owned subsidiary 

Management of stockbrokers Capel-Cure- 

ie Year Award. Myers, one of the City’s most 

1 quoted and authoritative 

sources on investment topics. 

Capel-Cure Myers currently look after over 
£1.7 billion of funds for private, institutional 
and pension fund clients. 

Howtolnvest 

To invest in this Trust, please complete this 
application form and send it to the managers. 

Please remember thatthe value of units and 
the income from them can go down as well as up. 

Tb: Vanguard Trust Managers Ltd. 65 Holbom Viaduct 

London EC1A 2EU Iblephone: 01-236 3053 

I/We wish to invest (minimum £500) in the — 

Vanguard Far Eastern & General Fund at C 

the offer price ruling on receipts! my 3~. 

application. — ■ 

A cheque isenclosed, made payable to Vanguard Trust Man agersLtd. 

Tick box for accumulation units Q 

First Name (in fain 

Surname (Mr/Mrs/Ma) ____ 

uUKT-LCrmnsj-LBAat: .. 

Address : 


Postcode. 


Signature _ 

Please indicate professional adviser. 
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The cost of getting a high rate of • 
interest for your money is often very 
expensive indeed 

There's usually a lengthy commit- • 
ment to leave your funds untouched 
and a minefield of- penalties to dis- 
courage anyone from making early 
withdrawals. 

Its the price you have to pay. 

Until now, thatis. 

Ifyouve gotjust £5,000 to depositthen- 
the Allied Arab Bank can offer a valu- 
able altemative.The new High Interest 
Cheque Account-combines the attract- 
iveness of a Gty-related market rate 
(10.5% gross) with the day to day con- " 
venience of a normal current account 
A cheque book provides immediate 
access to your money without any loss 
of interest We have the. facility to 
arrange regular payments by standing 
order or direct debit '• 

There are not even any bank charges tq 
worry about ■ • .. . 

All we ask you to do is remain in 
credit 

For more information, clip the coupon 
below. 

ItUrai mUmriebU bat arrtdal tin* of gving b prat. 


ANYONE moving house has 
learned to accept delays in 
the’ process of selling their 
old hpme-and buying a new one. 
But 'nothing is' more frustrating 
than to find that the delay has 
arisen because someone in the 
chain process that accompanies 
most house-moving cannot sell 
thetr present Some. 

This breaks the chain. The 
housebuyer must either wait 
patiently for -the chain to be 
repaired or seek alternative ac- 
tion. This ■ will depend on 
whether the break occurs behind 
him. related to the house he 
wants to sell, or in front of him. 


Eric; Short on the frustrations of buying and selling a home 


in 




If the break secure ahead 
or him, the only real alternative 
is to seek another house. But 
if it has occurred behind him 
he can either start again and try 
to find another buyer— thereby 
-adding to the delay-r-or be can 
use other means of repairing 
the break. 

■ ■ Essentially there are now two 
choices: 

i • A- bridging loan — the tradi- 
tional solution. 

• A third party -buys his exist- 
ing house from him — a -very 
recent solution now. available to 
' hdusebuyers. . ; 

Under a bridging .loan 
arrangement, the individual 
raises a mortgage on his exist- 
ing- house on a short term basis, 
repaying the loan when the 
.house- is eventually sold 'and 
using the money towards the 
purchase of hjs new house. So 
for hopefully a short period, the ■ 
individual has two houses and 
is financing two loans, for which 
he will get tax relief oh up to 
£30,000 on each loan for up to 
12 months. 

Until recently, the only 
source of bridging finance was 
(he house-buyers' bank^ But in 
recent months , specific bridging 
loan schemes have been set tip- - 
Recently, this development 
was taken many stages further 


□ up □ 
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(A) CLOSE* BKUKJNfi LOAN 


(B) OPEN aKWBW* LOAN 


Duration: 2 months . 

Borrower Marginal Income tax rate b 40% _ . . 

Interest: Bank Base Rate b 10% pin raarjta of 3JS% 


Duration 4 months 

Borrower Marsha* Income fax rate Is 5096 
Interest: Baric Base Rate b 10% pin margin of 45% 


Existing Estimated ale pHce 
Home . Oatslaiidtog mortgage 


£90,000 

£25,000 


Exbting 

Home 


Estimated sale price 
Outstawfing mortgage 


£67,000 

£30,000 


Proposed Purchase price 


New mortgage. 
Depoat.alreaty paid 
Other finds callable NOW 
Shortfall tC)~tD+E+F) 


£300,000 

£50,000 

£10,000 

£5,000 

£35,000 


Purchase price 
New mortage - 
Deposit already paid 
Other funds awRabte NOW 
Shortfall (O-tD+E+n 


£90,000 

£60,000 


£30,000 


Amount 

Sought 


to repay outstanding mortgage 
& meet shortfall on pontese 


£25,000 

osjon 


Amorist 


to rppay ntstamfiog Hw lg egc 
* meet shortfall on perdnae 


£30,000 

£30,000 


AMQUNT-QFlflAN (B+G) 


-(H) • . £60000. 


AMOUNT OF LOAN (B+6) 


mjooo 

(90% of A) 


Total costs CL90% of of existing ham) £3,70&0B 


Total costs (433% of trine of exbting home) £2^99 A9~ 

Stnxre: Home Building 


with the formation of -Home. 
Bridging, a public company with 
70 per cent of its equity- in the 
hands of financiers 1 Collins- ' 
Wilde and its clients, and 30 
‘per cent held by Royal Life- 
Home Bridging's chief -execu- 
tive, Clive Burgess, has. several 


years' experience, witit Standard 
Chartered Bank, and has 
adopted a very professional 
approach in devising various 
bridging schemes to meet the 
needs of individuals. These 
cover dosed bridges, where 
there is a specific buyer for the 


house,, and open bridges, where 
there fa no Interested buyer as 
yet (see tables>. . . ‘ - ••• 
The basis ' of the approach of 
Home Bridging fa to combine 
the mortgages on both , the old 
and the hew property to keep 
■tiie amount- -of bridging loan to 


a minimum (see Table B). The 
rates charged by Home Bridg- 
ing are high — 3.5 per cent 
above base rate or 13.5 per cent 
..for closed bridges, and 4.5 per 
,'cfent above base rate or 14.5 per 
cent for open bridges. ' This 
compares - with; a current 11 per 


cent mortgage rote. 

Householders will have to 
have the house revalued: the 
bridging loan will be based on 
this valuation. 

However, before taking such ^ 
a loan housebuyer* must look 
carefully into the costs of 
servicing two mortgages and 
the possible implications If the 
loan goes on longer than 
expected. Interest costs can 
eat into the eventual capital 
profit on the sale of the house. 

The alternative, which is a 
feature of the Prudential Arm- 
chair mortgage scheme, is for 
the lender, in this case the Pro. 
to buy the house based on_a dis- 
count — averaging about i per 
cent— of the company's valua- 
tion. The housebuyer can then 
proceed with the purchase of 
his new house. The responsi- > 
bility for selling the old bouse • 
now rests with the Pru. 

However such a move might 
leave the housebuyer with less 
capital from the sale than 
expected and he would need to 
take out a higher mortgage for 
the new house. 

Nevertheless, the Pru scheme 
has received wide acceptance. 

At present, it is available only 
through the former estate 
agency firm of Ekins, Dilley and 
Handley— the first acquisition 
of Prudential Properties. To 
date, it has bought 25 proper- 
ties for around £lm. Clients 
have been attracted to the 
scheme in preference to a 
bridging loan mainly because 
there are no worries over 
servicing two mortgages. 

Housebuyers caught in a - 
chain need to consider the 
alternative breaking schemas 
very carefully before commit- 
ting themselves. In particular 
they need to be wary of the 
dream house syndrome: “We 
must have this particular bouse, 
come what may.” 


Arthur Smith, who owns a ‘c harming period resident,’ looks at the economics of property sales 

.-j t Use to comnete ae 


Allied Arab Bank 


'•* THIS rambling country house 
in. rural S tretton-on -Dunsm ore 
held Irresistible charm for-', 
^Arthur and Averil Smith. The.-' 
family home,- two hundred. years - . 
old,.' stands . in • an -acre- of 
grounds which include stable 
buildings and an- ancient barn.” 1 


you pay is 


you get 


residential estate agency com- 


It came as a shock-to open the nuttee of the - Royal Institution 
iroperty supplement of our of Chartered - Surveyors (RICS) 


.property supplement of our or wunereo- aumyura ixum; 
focal evening .newspaper to ‘see is emphatic,- if ^somewhat 
the .photographs- Pf .our house general, in her replies: ?There 


To: Allied Arab Bank Limited, FREEFOSt . 7 

London EC4B4HS (no stamp required if posted within 
the United Kingdom!. 

Please sendmt full details of your 
HIGH INTEREST CHEQUE ACCOUNT 


agd. -the Arcadian-, description are no se<t dbargesL It ■■ fa a 


under a headline about-” enjoy- matter of negotiation ^between 


ing that charm of old.” But it the agent and -the-vendor'-and 
did mean that there was now 11 varies between different- parts 


no doubt we ' Were in' the mar- of .tire country . n 


ket-place and confronted with 
the. economics- of selling a 
house. •• - .... 


In London, ' the - commission 
charge (with; VAT., on top. of 
course) fa usually .2. to .3; per 


The estate agent had been cent, according to Whether it 


FT/21/6 


recommended by a property .is offered by a. sdl'ft' or multiple 
writer: but what should we be agency, and the statd of. the 
paying and what could we ex- local market Tn the Midlands 


ecUpx^WLmppey? and North, the going rate fa 

Sarah Hunt, who services the often 1.5 per cent 


Miss Hunt says tile country . 
can be' divided roughly in' two 
by a line running from -the 
Wash to -the Bristol Chatmeh 
with those to - the -north favour? 
ing sole -agency and those to 
the wuth - opting, for multiple 
agency:- ; - 

The - WC&- which - wippties.. 
. leaflets .-©ji how. to ; seR- 1 your 
house,, argues the. benefits of. 
placing yotir home with -just 
one agent . whose conUnisskm, 
unless. otherwise agreed, is pay- 
able only if he is successful in ' 
negotiating, a . sale. \ Such a . 
practice should ensure' reduced 
fees and more advertising 
because tile - agent 'dan' be 


reasonably assured be.wfil be 
tile one to benefit 
• .In seeking To esepiain the 
differences - in commission 
between various parts ■ of "the - 
country. Miss' Hunt pointe to 
overheads and the 'pbst^of pre- 
mises and staff. withiLozkkm as 
the extreme example; Probably' 
more important, however, fa the 
degree . of competition in 4 
particular area and the agents* 
conception of what .the "market 
will stand. . . ~ 

Roger ' 'Wriggkswartii, a* 
partner in Lode &, England, a 
Warvddcstwre-based ."'..agency 
established in 1834, explained 
tbaf “the system of fees and 


sendees In a particular area 
evolves as part of a tradition.” - 
But he argued that vendors now 
gee much more for. their money 

- in tetma of services and market- 
ing than previously. 

y \ VtfriggtesWorth feels that 
_ despite-' the revolution . under 
• way in the estate agency busi- 
ness— with . banks . and finance 
houses ;moving into the sector, 
probably followed by . building 
societies next year— there will 

- be a continuing, role for a 
medium-sized agency' like his-^. 
with eight offices in the south 
Midlands handling some 1,200 

-houses a year. Such agencies 
had fbe "experience and exper- 


tise to compete against the 
greater resources of the expand- 
ing chains, he said. 

He explained how my house 
would feature in a glossy pro- 
perty guide and the fortnightly 
newsletter mailed to people 
seeking houses in the area. For 
my £110,000 house, a maximum 
o£ £250 had been allocated for 
local newspaper advertising. 

I told him how, in my present 
search for a house, many agents 
With whom I was listed had sent 
no. information. 

Wriggles worth shrugged his 
shoulders: “You tend to get 
What you pay for.” He is con- 
fident be will find a buyer for 
my “charming period country 
residence.” 


• For advice, contact Profes- 
sional Practice Department ; 
RICS. 12 Great George Street 
London SW1 P3AD. ' j 






Designed for us by Karl Seeger this 
magnificent set includes a Suitcase in a choice of 
two sizes, aTravelBag with countless useful 


mm 


Up to 7.76% net CAR 5 
7.50% net nominal 
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Cheque Book 

Ebrirnmediatewilfidiawala • ; - : 

Instant Access. 

With no bsa of Interest • 

Monttdy Interest 

interest eamed^ from Ay of deposit . 

No Charges. 

. ' , Ail transactions are frea 

. ’ . Mon&Iy Statements. 

Kscp you in [touch vwfii your money 

Interest Rates Published Daily. 

24hc Rateline (01-646 9766} and pubUatted- 
intfra Financial Times. .. ..._ 
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each piece is a delight to use and a joy to 
Rdwfeg 

Bofiadiy years, the Knancial limes Diary 
has’beenihe most sought-after ofall 




The confidence of dealing with part 
of a woridwide banking organisation. 



r ■ 




Citibank Savings is a subsidiary of 
Citibank NA which ■was founded In 1815 and 


has offices in over 92 countries; it is now one of 
the worlcfe largest banking groups. 






AcdeSs to your savings.' “ 

The Money Market Pius Account is designed to 
offer the investor a highly competitive rate with instant 
access to the account via a cheque book. The initial 
minimum deposit is £ 2 , 000 . 


Citibank Savings 


ActNow 

To find out more about this competitive combination 
of high interest with cheque book access, 
ring 01-748 9251 or just complete- the y V 
Freepost coupon " 1 * - * 


Please send me further details of the Money Market P!ue. ! 
AccourtUmitedtoindMdiaJspvwl8y^dfeg&Notave3ftble 

to companies. ■ ' 


Address 











j Postcode 


MM n is vsteion. la 9n CompeoniM And ttaSm «Mhlu 
•OMUM dt MM p««*» morthlji CMmck brings « t*> nc&g Bflo of tttbw* Vial 
Lid Nec 863178. RagtsMcd la Enghndi witti KgMeKd oK&o at 93fi fibsrtA loidaa 
WC3R1HB. 
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Ta Citibank Savings M M Rue Depi, FREEPOST Gfeank 
Savings, London W6 OBR. . ioT 
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odd men out 




3 • Donald Elkin on 
a: the tax status of 
* r expatriates who 
*2 are eivU servants 

OF THE estimated 2m Britona 
'[ who choose to lire and work 
... oversees, many may be found 
“ m the ranks of the international 
civjl service. In some ways, 

- their situation parallels that of 
• other expatriates, but in others 

is quite different- For example, 
u like diplomats, they may be 
entitled ■ to immunities and 
• : privileges covering such things 
as freedom from arrest and 
.v legal process and— on a rather 
V- more mundane level— special 
•i t tax treatment, too: 
a? Typically, the salaries of 
employees of the 64 bodies con- 
in cemed — ranging from - the 

African Development Bank at 
T7t one end of. the alphabet. To the 
o; World Meteorological Organisa- 
:: tion at the other-— are exempt 
from national taxes .(although 
j. subject to internal taxation for 
V the benefit of the organisation 
h ; itself). But there are exceptions. 

British nationals employed by 
;. r the World Bank or the Inter- 
a 'i national Monetary Fund, do not 
^ get any exemption from UK tax 
although, like other expatriates, 
2 l; they will usually avoid liability 

H r ■ ■■■ ■■ " — ■■ 

s RUNNING YOUR own friendly 
society may seem an eccentric 
v- pastime. But increasing 
numbers of stockbrokers, 
accountants and members of 
* other partnerships are doing 
this to organise their pensions. 

Anyone outside the State 
... Earnings Related Pension 
\ 1 Scheme (SERPS) and without 
a company pension scheme, 
usually resorts to one of the 
Ut many self-employed pension 
plans marketed by insurance 
companies. With these, con- 
tributions flow into a fimd 
managed by the life office, the 
eventual proceeds are used to ' 
buy a pension. 

lf : There are other options if you 
& f are' self-employed and want to 
handle your own pension fund 
rather than ask an insurance 
/_ company to do it for you. You 
could set up your own life 
,1 office ' (though EEC solvency 
requirements call for an initial 
r capital outlay, of well over 
£2m). More feasibly, you could 
establish a friendly society to 
provide your pension, leaving 
' you free -to make all the invest- 
'[ menf decisions. With no 
*’ minimum reserves to worry 
aliout. the cost is surprisingly 
:r cheap. 

Legislation governing 

K friendly societies, whose origins 
i,: date back to Victorian times. 

- was not intended for this. But 
both the Registrar of Friendly 
Societies and the Inland 

- Revenue are permitting, more 


on their salaries as a result of 
their non-residence. However, 
the absence of • exemption can 
adversely affect the tax payable 
on other income. 

Such exemption does not 
-usually extend to the fees of 
consultants and certainly does 
not apply to income derived 
from sources outside the 
organisation itself or to capital 
gains. Consequently, the normal 
taxing rules apply to all of these 
things. 

Since non-residents are not 
liable to British c&pit&l gains 
tax, this is not normally a prob- 
lem. But the position is 
different with income arising in 
Britain, which is usually 
chargeable to tax wherever the 
recipient lives. (There are 
some exceptions including, for 
example, income from certain 
British government securities). 
Thus, Britons working overseas 
often have a continuing UK tax 
liability on UK rents, dividends, 
pensions and so on. 

However, despite the absence 
of specific exemption oh such 
sources, employees of inter- 
national organisations might 
still achieve this result — in part, 
at least. This is because non- 
resident British -subjects have 
long had the right to make 
“ world income claims,” the 


effect of which Is. to reduce the 
rate of tax payable on British 
income to ■ the ' average that 
would have applied -had the 
total world income been sub- 
ject to UK tax-. 

.Such claims are. not usually 
worthwhile for anyone whose 
overseas income is of any sub- 
stance; but those with exempt 
salaries are entitled - tb leave 
them out of account with the 
beneficial results shown in the 
accompanying * table- But 
employees of the World Bank 
and IMF' (among others). 
Whose salaries are not_ exempt 
from UK tax, are denied this 
treatment. 

Double taxation agreements 
may also ‘help to. eliminate 
liability to tax on continuing 
sources of income in Britain. 
Typically, relief from British 
tax depends on- taxability in the 
host country. But since 
the international organisation 
employee's salaiy is likely to be 
exempt locally his other income, 
while taxable, might hot be 
enough to attract any liability 
there. Still, this could well be 
sufficient .to . claim relief— 
perhaps total exemption — under 
the agreement 

The treatment of EEC staff 
is. in .a number, of respects, 
unique, tbe. prime example 


IRC letting profit 
UK trust income 

UK ruble Income 
International orsasfcstlaa salary 
Overseas ifividends 

Total world Income 
Deduct personal allowance 


Notional tax @ 29% 

£ 6 , 00 ° 

Actual tax — x £5,290 - 

£15,000 


£ 6,000 

Exempt 

.£9,000 

£15,000 

£3,655 

£11*345 


lV r- J 


£rr Mi 


M Jwtthoutthebenefftsrftihsreriefjtbel^^w^W 
jfc-j I have been £6,000 at 29%=£L740. 


being that . not only their 
salaries but their pensions, too, 
are exempt from national taxes. 
In addition, a Community 
official who ordinarily lived in 
the UK before taking up bis 
duties will retain that status 
during his EEC service — with 
the result that a visit to Britain 
of just one day will make him 
resident for tbe whole of that 

tax year. 

This provokes liability to UK 
tax on overseas income which 
would otherwise have been 
exempt. If the subject of the 


Friendly persuasion 


and more such self-administered 
pension schemes. There are 
now more than 50 small, in- 
house friendly societies in the 
UK. most of' them estab- 
lished in the past two years. 
“They have not been brought 
to many partners’ attention, but 
the news is spreading faster 
now,” says David Johnson of 
. employee benefit consultants, 
William M. Mercer Fraser, 
which has had its own in-house 
friendly society for 10 years. 

The main legal requirement 
for starting a friendly society is 
that it must be foamed by at 
least seven partners, all work- 
ing for the same firm, sharing 
in its profits, and contributing 
to the scheme. A grouping of 
seven self-employed people, 
even if they are working in the 
same place, does not qualify. 
Neither does a mix of partners 
and employees. 

Draft rules,, and a business 
plan for the society, must be 
submitted to the Registrar, and 
the Revenue will want to see a 
retirement annuity policy. The 
formalities, which used to he 
laborious, can now be settled 
in two or three months— thanks 
to co-operation between the 
Registrar, the Inland Revenue, 
and the few firms of consulting 


actuaries that deal with in- 
house friendly societies. 

Most actuaries charge a 
setting-up fee of £2.000-£S,000. 
That may sound expensive, but 
it compares well with the high 
front-end charges levied by in- 
surance-companies on their self- 
employed pension contracts. 
Commonly, such charges can 

Martin Winn examines 
a growing trend in 
providing pensions 

gobble up 50 per cent of the 
first couple of years’ premiums, 
particularly if. the partners are 
making sizeable contributions.) 
William M. Mercer Fraser 
claims the friendly society route 
is cheapest for annual payments 
over about £10,000. 

Keeping the scheme going, of 
course,, costs money — especially 
if the partners hire a profes- 
sional investment manager — but 
bills can be whittled down if 
the firm provides its own admin- 
istrative services. These are 
usually less expensive than 
those • incurred in running a' 
Small Self-Administered Pen- 
sion.. Scheme (SSAPS). the 
equivalent arrangement for . 


directors and top executives in 
a company. 

The attraction, as with SSAPS, 
is that the partners— who are 
trustees of the friendly society 
— have a free hand in investing 
their pension money. They are 
restricted only by the 1961 
Trustee Investment Act. This 
prevents them keeping more 
than 50 per cent of the invest- 
ments in “wider range” securi- 
ties — that is, in equities.' 

If they feel inclined, partners 
can use all their pension funds 
to buy their own premises or 
make loans to individual 
members. They can' only use 
50 per cent of their assets in 
tin's way. Each partner has his 
or. her own “unitised” fund 
within tbe society and this is 
used to buy a pension from a 
life office at retirement. Alter- 
natively the society can create 
a special fund to buy very large 
assets — tbe partnership’s offices, 
say — and share out units in the 
asset among the partners. 

. Loans .must be made at a 
“commercial’’ rate of interest 
(like SSAPS), and are often 
secured as a second mortgage 
on a partner’s home. In recent 
months some of these loans 
made from pension funds have 
charged interest j-ates as low as 


example in the table were to 
become resident in this way, 
his British tax liability would 
be the full £3.290 shown with- 
out any 'apportionment. 

On the other hand, this artifi- 
cial status does not apply to 
CGT. with the result that the 
individual can have one resi- 
dence status for income tax and 
another for CGT. Of the 
strange results that occur from 
time to time in the application 
of the tax laws. this, must be 
one of tbe oddest. 

8 per cent — well below the 
interest cost of a secured loan 
. from a bank. One actuary com- 
mented: “The Registrar seems 
to be somewhat more flexible 
than the (Inland Revenue’s) 
Superannuation Funds Office in 
this respect.” 

These generous terms can en- 
courage younger partners to put 
into an in-house friendly society 
the full 17* per cent of salary 
that qualifies for tax relief, in 
the knowledge that money in- 
vested in this way is not 
irretrievable. In line with other 
pension schemes, of course, con- 
tributions “roll up” tax-free 
within the fund, and on retire- 
ment part of the accumulated 
sum can be commuted to a tax 
free lump payment. 

A handful of insurance com- 
panies have now taken up the 
idea of . do-it-yourself pensions 
for partnerships. Insurance 
company packages on offer allow 
partners to take out individual 
retirement annuities with the 
life office, and decide for them- 
selves what assets the fund will 
buy. There may be some prud- 
ent boundaries laid down by the 
insurer (partners’ property will 
usually be considered accept- 
able). 

The drawback is those same 
charges that are levied on all 
personal pension plans. The 
larger your contributions, the 
worse the charges sting. It is 
better, usually, to be your own 
friendly society boss, and act 
independently. 


Easing 
burden 
of CTT 


Yon have often advised a way 
of mitigating the effect of CTT. 
The way suggested has been 
to divide the value of one's 
property notionaliy into a 
number of shares and then 
transfer each year the 
equivalent of £3,090 per parent 
to the children. 

Since under the original CTT 
regulations a sum of £3,000 was 
exempt eaeh year, many readers 
including myself have made 
such arrangements. 

Can you please advise me of 
tbe current position of this 
method under the new 
Inheritance Tax regulations? 

Tbe same principle would apply 
under Inheritance Tax provi- 
sions as proposed, save that tlie 
process may be unnecessary 
where the donor is still young 
enough for the seven year rule 
to be unlikely to apply. The 
position on reservation of 
benefit however is to be 
tightened up. so that a series of 
gifts of £3.000 value may cease 
to be effective once more than 
say, 40 per cent of the value of 
the property has been trans- 
ferred. The new system will 
favour making large gifts out- 
right at an early enough stage 
to avoid Inheritance Tax 
altogether. 


Housing 

dilemma 


My wife and I have recently 
retired and found a smaller 
boose to which we wish to move. 
We could afford to buy this 
house from our own resources 
and leave our present bouse 
empty to be sold susequentiy. 

If we did this would there be 
tax liability on gain from sale of 
our present (first) house as at 
that time we should own two 
bouses? Are there any other 
tax implications, or liabilities 
that we should be considering? 
We have a small mortgage 
debt on our present house 
which --could be discharged if 
desirable. ' 

The answer to your first ques- 
tion is no, provided that your 
present house is sold by the 
second anniversary of the day 
you move out. 

Two free explanatory pam- 
phlets are obtainable from 
your tax inspector’s office: 


BRIEFCASE. 


CGT4 (19S3) — Owner-occupied 
houses; 

IR11 (1985) — Tax treatment 
of interest paid. 

Unless you borrow money to- 
wards the purchase of your new 
house, you will not be entitled 
to tax relief on any intcresi 
paid on your existing mortgage 
after you move out. If. how- 
ever, you do raise a loan to 
help pay for your new house, 
the interest on your existing 
mortgage will continue to 
qualify for tax relief (in addi- 
tion to the interest on the new 
loan) for. at -least a year from 
the date of the new loan. The 

intricate and arbitrary rules 

laid down by Parliament for 
tax relief on interest are ouite 
well explained in the booklet 
IR1I; the standard of the CGT* 
is much inferior, so do not 
place too much reliance upon 
it. 


tour, hut was told that there 
was a qualifying period of one 
year before the personal export 
scheme applied to British 
citizens w ho became resident 
abroad. Was this a talk) 

statement? 

The answer to your first and 
second questions is yes. With re- 
gard to tlie personal export 
scheme the precise rule applied 
by the Customs is that it w 
available to ourrMras visitors u 
they have not been in tlie UK 
for* more Uian “tJS days in the 
two years, preceding the pu*'" 
cedi tig the purchase of goods 
concerned. 


Offer of 
UN job 


I have been asked by a UN 
organisation to act as a 
consultant for it in my 
specialist field. 

The rates offered arc quite 
a bit below what I would 
normally charge, but I have 
been assured that “ professional 
fees are free of UK lax ” and 
therefore I am acthely 
considering this request. 

Can you assure me that this is 
indeed tbe case and list the 
relevant legislation (hat 
governs this exemption? 

You should check the precise 
position under the Specialised 
Agencies of the UN 
(Immunities and Privileges) 
Order 1974 (SU974/1260). and 
then go back To the organisation 
for clarification, if neeu be. In 
a local reference library, you 
should find a copy of tlie 1974 
statutory instrument etc in any 
major -textbook on UK taxation:, 
look in the index UN or Inter- 
national Organisations. 

When VAT 
is payable 

My home in England has been 
let through a firm or Estate 
Agents, is VAT payable on their 
management charges? The 
boundary fence , to tlie property 
has just been replaced. Is 
VAT payable on tbe cost of 
this work? 'I - attempted to 
obtain^a VAT refund on some 
goods purchased in tlie UK 
before I went overseas on this 


from gilts 

Mv husband owned a 

! number of gilt> when lie 

j died a year sign: dividends 
were phased <» give US 
a bit monthly income. 

Dividends were frozen 
immediately on his death, 
and I have just been paid 
a little under SJ.GUft (the 
correct amount) directly 
into my bank account from 
(he Bank of England. 

I Jimp not. however, been 
paid any interest on tills 
amount, some of «llic!i 
has been “ froren *’ for 
19 months. 

Can you please te/l me 
whether inlvreM i;; paid on 
I frozen dividends after 
1 a death. 

Interop will nor be payable 
j during the lip-s year unless the 
i gifts were rhe suhje-et of a 
; specific beque.'t to you. 


! Donation 
j to -charity 

! I wish to donate to a charity 
registered In the US and I 
shall he pleased to learn 
whether I can pay a foreign 
charity net of in;: and whether 
the U'S charity would he able 
to reclaim the tax \ have 
deducted, presumably through 
any double taxation treaty if it 
applies and whether 1 will be 
able to set off the gross 
covenant against higher rales 
of tax. 

No. you would not g“r higher 
rat? relief, and the US charity 
would not be ■•iigibie for a UR 
tax refund under the US-UF 
double Taxation convention (a* 
far as «vo can tell from the bar* 
facts outlined). 


No it gat responsibility can ba 
accepted by the- Fmop:ial Times lor 
— VA» -answeit given in these columns. 
All inquiries vult bo answered by 
post as soon as poszivie. 


Week-End Business 


1 U% 


NET INTEREST 
PER ANNUM 


STANDARD TERMS ACCOUNT £1,000 min £50,000 max 
Under £10,000 11% pa. net 
Over £10,000 11}% pa. net 

HIGH YIELD ACCOUNT £500 min 
All amounts Uj% pa. net 

Standard Terms deposits are fully secured. Once fixed, ell rates remain 
ht d. Interest may be cald annually, half yearly, or. for deposits over 
E5.QOO. monthly. One year's notice to redeem, no penalty during notice 
period. For full details simply send this advert with your name and address. 
Enquiries from Brokers, Financial Advisers, etc welcomed 


BRADFORD INVESTMENTS Licensed 

VI Martningham Lane Es 

Bradford, West Yorkshire BD1 3BN 
Phone (0274) 305807 or Answerphone (0274) 737548 


Licensed Deposit Taker 
Established 1772 


Our business is selling yours 



CONSORTIUM 

DEVELOPERS CURRENTLY FORMING A CONSORTIUM TO 
PURCHASE & DEVELOP A PRIME SITE IN WESTERN SCOTLAND 
Full planning, drainage and pollution control approvals 
have been cbcained 

Principals and prospective members Tel: 0207 562419 for 
full details or write to Box F6598. Financial Times 
10 Cannon Street, London EC4P 4BT 


MAJOR OK FOOD COMPANY 

SEEKS INVESTMENT OPPORTUNITIES 
Acquisition. Joint Venture. Distribution Agreements considered 
Chilled and Frozen Food sector* are of particular interest 
No restrictions on size 
Write Sox F66Q4. Financial Times 
10 Cannon Street, London EC4P 46 Y 


SWITZERLAND 

Company Participation 


Excellent base for international 
operations. Internationally known, 
diversified financial services t.om- 
d j,w. seeks additional capital to 

e. pand its. activities in agriculture. 

f, rh farming, insurance and raai 
estate. 6«ciusive contracts asauro 
return of capital plus 8® ne '?“* 
participation in ownership ol plm ‘ 
psny 

Amount required: Sfr2.OM.O0O 
Replies from principals only 
Contact Be* F 65 B 5 . FjMgW rimes 
j 0 Cannon St. London £«.*•" 4Br 


BUSINESS BUYERS 
INTERNATIONAL 

We specialise in leveraged buyouts 
exclusively representing buyers 

Wa will: 

* Sesictr * Appraise 
• Structure * Negotiate 

* Assist m * Close 
financing 

We have obtained financing for 
90'i or our clients' acquisitions 
S Campus Drive, FarSippany 


Tel: (201) 285-1711 
Told*: 32B7W BBt USA 


ADVANCED 
Summer School 
Courses 

li> corporate insolvency 
arbitration, franchising and 
international banking law 
July 7-25 1986 
please write to: 

For particulars 

Mrs. N. Jones . . 

Commercial Law Studies 
Queen Mary College 
339 Mile End Road 
London El 4NS 
Tel: 01-980 4811, elx. 3676 


ANY IDEAS? 

I am 30. married. Qualified as . a 
Solicitor, spent 4 years in City, 
currently with firm of management, 
consultants. Now looking’ (or oppor-. 
tunity, preferably amatf. company. 
Cash available lor eouity particips- 
tlon/outrighr purchase. 

Write Bo* F6560. Financial Timas 
TO Cannon St, London EC4F 4BY . 


PROFITABLE 
MANUFACTURING 
ENGINEERING COMPANY 

IN WEST MIDLANDS 
with surplus espsetty seeks 
additional products. Ext an si vs 
machine shop facilities and 
worldwide market network available 
Full Information pie are fn confidence 
to So* F6BD5, Financial T fines 
tO Cannon St. London EC4P 4BY 


Readers are 
recommended to seek 
appropriate professional 
advice before entering 
into commitments 


Business 

Services 


3 Mourn Pteaaem. BougUt, We of M«a 
Tat Douglas (0624) 23718 
Tatoc S2S554 SELECT Q 
London repro s Brn u t v a; 

2-BOM Bond BL, 

LMiwWI SrS 

Tel: 01-493 4244 * 

Telex: 2SK7SCS LONG “■ 


NATIONWIDE 
SERVICE NETWORK 

Major consumer durable company 
with large neiwork of service ufljcn 
and service engineer, throughout the 
L'K Ui nuw providing- full vrrvxine ■ 
tauliiicjio other substantial 
companies, in allied ftcWs. 

If sour company is interested in 
strengthening ns nurkL-tnosiiion 
by having access la an efficient, 
established service network reply to: 
WHITE BOX HOW. FINANCIAL TIMES, 

n> Cannon srmrr. LONPoygop *by 


MAIL I TELEPHONE I TELEX / FACSIMILE 
Services. 01 -A36 2682. 


WORKING DIRECTORSHIPS 
are available in a well established 
MOTOR CYCLE 
PARTNERSHIP 
on the South Coast. 

Investments of £50.000 and 
upwards are required to give 
above average returns. 

For details plaasa writs to: 

Bo* F6S96. Financial Timas 
. JO Cannon Sr. London EC4P 4BY 


Smaft but expanding company in 
MEDICAL EXPORT FIELD 
experience growing pains 
SEEKS CASH INJECTION 
to help fulfil current 
Order Book. 

Write Bo* FB594, Financial Times 
JO Cannon St. London EC4P 4 BY 


Rotary Printing 
. Machine 
Required 

Write Bor FB59S, Financial Times 
10 Cannon Si, London EC4P 4BY 


TOUR NEW BUILDINGS 

The best person to manege the 
construction of your new building 


is you. But you are too busy 
running your business. Second best 
la me. You will be surprised to find 


how good second best con be. 
Phone Meridian International 
Project Managers 
SLOUGH (0733) 74201 
ask for Reg Clark 


IE 


MAJOR UK 
COMPANY 

INTERESTED IN ACQUIRIMG 
MINERAL WATER SOURCE 

Writs Bos FG589. Financial Tunas' 
10 Cannon St, London EG4P.4BY 


Office 

Equipment 


FOR SERIOUS OWNERS AND 
BUYERS OF PRESTIGE 
REGENCY OFFICE & 
BOARDROOM FURNITURE... 

You must have the 
ELVA CATALOGUE 
Examples: 

• Solid Mahogany Board- 
room Table £S7-L25 plus 
VAT & del. 

% Leather Boardroom 
Armchair £85.60 

• Partner's Desk 8x4 £836 
% Re lining your old Desk 

in Leather from £39 
Send for Catalogue 
ELVA WHOLESALE LTD 
406 Long St (Railway Arch) 
London E2 SHG - 01-739 5622 


Businesses for Sale 


Plazatime 


Plymouth 


Businesses Wa® 


- For sale, two freehold properties in the' • 
Barbican area of Plymouth. 

1) The Plaza Complex comprising ladies health 
dub with swimming pool, snooker and pool 

-club, licenced restaurant and three bars.. 
Approximate current turnover £7, 000/week. 

2) Licenced restaurant on two floors together 
with residential flat, commanding prime 
position overlooking Plymouth harbour.. 
Approximate current average turnover 
£2J00/weck. 

Both properties ore offered for sale as going 
concerns and further details can be 
obtained from: 

C. j. Barlow, FCA 
Receiver 

Cork Gully HKL 

Plymouth PL1 2HE 

Tel: 0752 6BS888 
Telex: 45788 


TAX EXEMPT 
COMPANY 

Publtahj Qg/Manuf acturing 
Company (Dublin based) 
enjoying 100% export sales 
Relief until 1990 
External or Far Eastern 
Group 

Offers over Elm 
(Equity considered) 
Write Bor H0954 
Financial Times 
10 Cannon Street 
London EC4P4BY 


COMMUNICATIONS 

A private computer communica- 
tions company established in 
19B4 with a turnover of I50-200k 

IS FOR SALE 

Based in an ideal position for 
for London and the North with 
a good customer base. 
Write Box H0959, Financial 
Times. 10 Cannon Street, 
London, EC4P 4BY. 


The Leisure 
Industry 

The Financial Times proposes to publish a Survey 
entitled “ The Leisure Industry ” on 25 July 19S6. 
This Survey comes -at a time when growth and 
interest in the leisure industry is at an all time high. 
Editorial will cover areas like: 

HOTELS . 

: TIMES HARE 
INVESTING IN LEISURE 
TOURISM 
CINEMA & VIDEO 

For a full editorial synopsis plus details of 
advertising rates contact: 

Claire Broughton 
- . on 01-248 8000. ext 3234 

Publication date 15 subject to change at the discretion 
of the Editor 

FINANCIALTTMES 

EUROPE’S BUSINESS NEWSPAPER 


SUCCESSFUL 
PRIVATE COMPANY 
LOOKING FOR EXPANSI 
AND DIVERSIFECATIO! 


Management, marketing expertise and cash available 
for acquisition or investment in business 
with potential, preferably with maritime overtones 
but others considered 

Write Box H095S, Financial Times 
10 Cannon Street, London E.C4P 4SY 
preferably enclosing bo/once sheets and profit & loss 
accounts for last three years 


PUBLIC COMPANY 
ACQUISITION TEAM 

would like to meet Company 
Brokers/Agents to discuss 
their areas of interest 

Write Box H0963 
Financial Times 

10 Cannon Street 
London EC4P 4 BY 


MAJOR FIRM 

Involved In Insurance Broking. 
Life Assurance. Unit Trust Advisory 
Services, Pensions and Bandit 
Consultancy 

Sort's acquisitions Commission /lee 
income between C50.000 and 
C5m pa considered 
Write Bo * G10290. Financial Times 
10 Cannon Sr. London EC4P 4BY 


WHOLESALERS 

Businessman recently sold out 
wishes to purchase carpet 
and/or soft furnishings 
distribution company or unit 
Preference for Home Counties, 
Lancaster or Yorkshire 
Full information o/eeje in 
confidence to 8o,r HC960 
Financial Times 

10 Cannon Si, London EC4P 4BY 


Expanding Group 

wishes to acquire 
PROFITABLE COMPANIES 
OPERATING LV THE 
Ul\ HAULAGE. 
DISTRIBUTION & 
WAREHOUSING SECTOR 

Minimum turnover £750,000 

Witte Se* H0961. Fm.moai Ti mrs 
10 Cannon 5r. London ECJF 4BY 


Company ffotlees 


G.T. INVESTMENT FUND 

Societe Anonym e 
Luxembourg, 2 boulevard Royal 
Rcgfstre de Commerce B 7443 

DIVIDEND ANNOUNCEMENT 

™* G T - >ny« tn »enc Fund will pay a ten cent dividend on June 27th 
986 to registered and bearer shareholders at the close of business 
June 20th 1986 and shares will be traded ex-dividend as from the 
dose of business on June 20th 1986. 

The dividend is payable to holders of bearer shares against presenta- 
tion of coupon no. 19 to the following banks: 

Banque Internationale Bayerische Vereinsbink A.G 

a Luxembourg 5 -A. . Kardinal-faulhabor-Strasse. 1 4 

f ,*£=£2^ ftP 1 D -eooo munchen 

LUXEMBOURG 


LUXEMBOURG 

Credit Industriel et Commercial 
66 rue de la Victoire 
F-7S009 PARIS 


Banca Della Svizzera Italiana 
2 Via M. Magatti 
CH-690Q LUGANO - 

The Board of Directors 













Country Property 


< > SMITHS GORE 


i.-iKi i;‘. i 


On the Instructions of the Executors of the late 
J U 0 Mackenzie and others 

DOLPHINTON ESTATE 

Lanarkshire 

Set In exceptionally attractive countryside only 21 miles from Edinburtfi an 
easily accessible first class residential, agricultural, sporting and forestry 
estate 

About 2,434 acres 
FOR SALE BY PRIVATE TREATY 

as a whole or in 9 lots 

Lot 1: Dolphlnton House together with garage, cottage, stable block, 14 acre 
paddock, 89 acres amenity woods and 66 acres Jet agricultural land, in all 
about 171 acres. 

Asking Price: Offers over £136,000 
8 other lots Including attractive country house, 6 tenanted farms, providing 
about £16,000 p-a. Sand and gravel quarry together with valuable mineral 
rights providing royalties of around £8,000 pja. Commercial woodland of 
about Z78 acres, 2 attractive vacant cottages and about 91 acres of vacant 
grazing land. 

Grouse and pheasant shooting 
Particulars from: 

10 MdriHfl Street, Edinburgh EH3 7PA 
Tel: 031 225 5124 


West Durham 
WittoD-le-Wear 

WITTON CASTLE LEISURE CENTRE 

and 

CARAVAN PARK 

371 ACRES IN TOTAL 

Wltton Castle and 54 acres grounds, Including Static Caravan Parks with 248 
Holiday Caravan sites, Planning Permission for further 34 sites, Touring 
Caravan Park licensed for 180 units, 158 acres grassland, 137 acres 
woodlands, 21 acres lakes let as Trout fishery and four dwellings. 
FOR SALE BY PRIVATE TREATY 
as a going concern 
Particulars price £3 from: 

Smiths Gere, Lambton Estate Office, 

Lambton Park, CbesteMe-Street, 

Co. Durham 





PERTHSHIRE 

Glasgow 38 miles. Stirling 19 miles. Edinburgh 58 miles 

A superb country bouse, Listed Grade C 

Reception hall, 5 reception rooms, extensive domestic 
offices, gun room, 3 bedroom suites, 14 additional bedrooms 
and 3 further bathrooms 
Modernised 2 -bedroom cottage 
Central heating, outbuildings 
Riparian ownership on beautiful Loch Venachar 
Salmon and trout fishing 
About 25 acres 

Edinburgh Office: 26 Walker Street Tel. 031 226 2500 


I RENOVATE. You convert. He 
bays half a dozen cans of emul- 
sion, 50 yards of woodchip and 
has the brass nerve to talk about 
44 sympathetic restoration.” 

vert "^aff tot? often leads, with 
the ease of an agent’s patter, to 
“ bodge” 

Tony Wonnacott, chief sur- 
veyor of the Nationwide Buil- 
ding Society, confirms that 
“ standards of conversion 
nationally vary tremendously. 
On smaller schemes our sur- 
veyors are called in when the 
work is finished and the prop- 
erty is up for sale, so you can’t 
really see what has been 
covered up.” 

Ashley Rubin, joint chief 
executive of the Hampstead- 
based Shield Group agrees. 
That’s why on his renovation 
projects 44 tiie first thing we do is 
take off all the plasterwork, 
including the ceilings, and take 
down partition walls. 

“ Behind old plasterwork 
there can be all sorts of hidden 
problems, like dry rot and God 
knows what In many respects it 
is a waste of time to try to keep 
original interiors and fittings, 
and so the whole lot comes 
down and you end np with a 
shell you can properly 
refurbish.” 

Between the two extremes — 
the high-speed woodchip and 
emulsion cover-ups of the 
speculative converters, and the 
exhaustive luxury renovations 
like Shield’s— there is the £6hn 
of do-it-yourself spending on 
home improvements each year. 

That adds 850,000 extensions 
of varying quality to houses 
around Britain, along with end- 
less miles of piping and wiring 
for new kitchens and central 
heating systems— -all lurking, 
safe from a surveyor’s gaze, 
beneath bright new decora- 
tions. As Nationwide’s Mr- 
Wonnacott says: “ We cannot be 
sure what problems we’re buil- 
ding up for ourselves in 20 
years’ time.” 

In a recent survey carried out 
for Legal and General’s Home 
Hove service by National Opin- 
ion Poll, 16 per cent of home- 
buyers reported running into 
problems earlier than that 
Buyers’ comments included the 
complaint that previous owners 
u said it was modernised, but 
more damage had been done 
thaw good,” and that, “there 
were a lot of thing * botched up 
to look good.” 

If those NOP figures apply 
nationally, a couple of hundred 
thousand buyers each year are 
learning to live with previous 
owners’ mistakes— and they are 
only the ones who have already 
discovered the problems newly 
built into their homes. Even 
more buyers are going to have to 
gamble on conversion quality in 
future. The updating of older 
houses is set to become an 


Covered-up by conversions 

John Brennan looks at the renovation business and its pitfalls 


increasingly common feature as 
the average age of homes in Bri- 
tain steadily rises. 

At present completion rates it 
would take housebuilders just 
over a century to replace Bri- 
tain’s existing homes, even if no 
new households were being 
formed at alL In practice, buil- 
ding is not even keeping pace 
with new housing demand. The 
number of substandard homes 
is growing, and slum clearance 
work has slowed to a crawl. As 
Sir Laurie Barratt says: “A 
demolition rate of 20,000 houses 
a year produces an average life 
expectancy for the 22m booses 
in the UK of over 500 years, 
which is ludicrous." 

Short of some radical shift in 
housing policy, the proportion 
of old houses in Britain will 
inevitably continue to rise. At 
the moment there are SJfcn 
residential properties in use 
that date from before 1800, and 
another Z9m that were built 
between 1881 and 1018. Inter- 
war housing accounts for 
another 4.5m, and there are 
7.4m properties that were built 
between 1945 and 1970. Less 
than 15 per cent of houses and 
flats are under 15 years old, and 
t hat’s hardly “ new.” 

The Building Conservation 
Treat believes that 44 every buil- 
ding frees certian death due to 
progressive decay." Ironically, 
the Trust’s own housing 
maintenance exhibition hap- 
pens to be displayed inside 
Hampton Court Palace, con- 
crete (or more accurately Tudor 
brick) proof that the lifespan of 
a building can be extended vir- 
tually indefinitely if you spend 
enough time and money on its 
upkeep. 

There’s no real reason, then, 
why an ageing housing stock 
need necessarily be a poor one, 
as long as the modernisations 
and conversions don’t do more 
harm than good. 

The 1984 Budget’s imposition 
of Value Added Tax on conver- 
sion work carried out on non- 
listed buildings hasn’t helped to 
improve standards. The extra 
tax has both increased costs and 
the temption to cut corners for 
commercial converters and do- 
it-yourselfers alike. 

House price rises have had an 
even more profound effect on 
conversion standards. A distinc- 
tive, two-tier conversion market 
has emerged. High-cost, inner 
London flat renovations and 
sub-divided country houses in 
the commuter belts of the South 



East have tended to become 
increasingly professional In 
contrast, profit margins on 
cheap conversions have been 
tr imm ed to levels where speed 
is becoming more important 
than quality. 

At this end of the market 
speculative developers are 
cramming as many saleable 
units into a building as they can. 
Ur Wonnacott reports: “ We are 


finding conversions getting 
smaller and smaller. Sometimes 
you look at a house from the 
outside and you can't really 
believe the number of flats that 
have been carved out of it” 

He also makes the point that 
demand for lower cost Oats for 
first-time buyers in London has 
brought many more would-be 
developers into the cheap end 
of the conversion business. 


The rating game 


THE PRESENT domestic rat- 
ing system 44 penalises 
elderly people living alone 
and those living in depressed 
areas.” That is Donald 
Black’s view and as manag- 
ing director of Slay's Guides, 
whose annual Guide to 


Domestic Rates brings 
together all the charges 
levied by authorities 
throughout Britain, he Is in a 
good position to comment 
Rate rises nationally • last 
year averaged 16.72 per cent 
In England, 1296 per cent in 


tive conversions has become 
very competitive.” 

Having read their guides to 
making a fortune out of residen- 
tial property, the amateur 
developers find themselves bid- 
ding up the prices of those sup- 
posedly low-cost, big old houses 
and having to rush through a 
quick chipboard and paint job 
to get as many flats on to the 
market as they can before 
interest on their bank Joan eats 
up the profits. 

In Wohnacotfs view, fast-ris- 
ing London prices might justify 
the expense of having to make 
good a poor conversion in 10 
years time. Outside of the South 
East, though, 44 it would be more 
of a problem because the price 
might not rise enough to justify 
the expense of re-doing the 
wort.” 

The Nationwide, like all the 
other major home loan groups, 
will not consider lending on 
conversions in any part of the 
country. As its surveyors can 
weed out properties with 
serious structural fruits — even 
if they cannot dig deep enough 
to see if a conversion is genuine 
or cosmetic — the society has not 
ha d any serious problems with 
such loans. 

Wonnacott does, however, 
suggest warning signs that might 
deter prospective buyers of 
problem conversions. 

44 If the ground level outside a 
property is or obviously has 
been- above the damp course it 
is a tell tale sign of possible 
rising damp or wet rot, and that 
may well nave been covered up 
inside with chipboard.” The 
roof Is another risk area. 44 You 
might be looking at a ground 
floor flat in a block of three and 
have no access to the roof. 

44 Unless you find out what is 
up there you could be lett ing 
yourself in for problems. Solici- 
tors should ensure that buyers 


Wales and 842 per cent in 
Scotland. For older people on 
historically low mortgages, 
as Black says, 44 rates bills in 
many cases now exceed mort- 
gage payments.” 

Average rates per pound 
now stand at 190-lp In the 
shire counties, 174-56p in 
London boroughs and 247.76 
in the metropolitan 
boroughs. The overall aver- 
age for England is 194Jl8p in 
the pound compared with 
200.23p in Wales. 


have shared responsibility for 
the fabric of a house. All too 
often the roof is left as the 
responsibility of the first flow 
flat; and the foundations are left 
to the ground floor flat If there 
are problems later on, and one 
flat owner cannot afford to do 
repair work, all the owners 
suffer.” 

There are no such problems 
up-market, where gutting and 
modernising older properties 
often produced a better buil- 
ding than the original. As 
Shield’s Ashley Rubin says: 
44 RefUrbishment is a special- 
ised job. If you tried, to get a 
builder to quote for this kind of 
wort he couldn’t, or he’d be 
constantly coming back with 
extras as you uncovered one 
problem after another. 

44 If you are on site and the 
District Surveyor comes along 
and says that the front walls 
between the first and second 
floor have to come down, you 
can imagine what that would do 
to a building price if you just 
had a general builder in. 

Instead, just as Haslemere did 
when it was changing the image 
of restored commercial prop- 
erties, Shield runs its own buil- 
ding teams, and plans each 
development as a new building 
project within the shell of the 
existing house. The firm has 
£7m-worth of conversions m 
progress in 25 houses in and 
around Hampstead. 

In the high site value areas of 
inner London, planning con- 
trols and building density rules 
make it difficult for a com- 
pletely new building to compete 
in cost terms with a conversion. 
Even on million pound-plus 
rebu ilding projects tike 
Shield’s Maresfield Gardens 
scheme in Hampstead — where 
the whole of the inside of the 
building has been rebuilt 
around a steel frame — conver- 
sion costs run out at between 
£50 and £60 a sq foot That 
makes it possible to sell the six 
luxury flats inside the building 
at a better price per foot of 
usable space than equivalent 
new space. 

Newly built mock Georgian 
homes in the area have around 
2J500 sq feet of space for roughly 
the same as the £425,000 Shield 
will be asking for a 3,000 sq ft 
apartment in its scheme. 


The equivalent figure of 
56 ilp In the pound across 
Scotland reflects the 1985 
revaluation. Property south 
of the border is still rated on 
its 1973 values. 

Newcastle-upon-Tyne now 
holds tiie record for the high- 
est rate charges in Eng- 
land — at 335J>p in the pound. 
The Royal Borough of Ken- 
sington and Chelsea’s 98-9p 
ranks as the lowest of the 
country’s 365 rating author- 
ities. 
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INVERNESS-SHIRE 

Lnggdn Bridge lh mile, Newtonmore Pmiio, Internes Airport 58 miles. 

Superb all round residential, agricultural and sporting estate 
in a mart attractive part of the upper Spey \6Ue* 

Comfortable principal dwelling with 3 reception rooms, 

8 bedrooms. 2 dressing rooms, 3 bathrooms. 

Reputedly the second oldest house in Bodenoch. 

Farmhouse. 3 cottages. Modem form buildings. 

In-Hand Farm: L34 Acres arable, 600 Acres permanent 
pasture, 172 Acres woodlands, 3,980 Acres ML 
Afforestation potential. 

First class stalking averaging 15 stags, walked up grouse shooting. 

2h miles fishing on the river Spey. 

FOR SALEAS A WHOLE WITH VACANT POSSESSION. 
SAVILLS, 46 Charlotte Square, Edinburgh EH2 4HQ. 

Tel: 031 2266961 


LS 


4,900 ACRES 





NORFOLK . 722 ACRES 

The Roydon Hall Estate 
Kmgs Lyrui 4 miles, Norwich 45 miles. 

Outstanding residential and sporting estate. 
Elegant halLand grounds, 2 cottages, extensive 
form buildings and com storage. 

95 Acres woodland and well laid out shoot. 
Accommodation: Drawing room, dining room, 
kitchen, garden room, utility room, 7 bedrooms, 
4 bathrooms. 

VACANT POSSESSION 
FOR SALE BY PRIVATE TREATY. 

Jotw Agents- CRUSO&. WILKIN, 27 Tuesday 
Market Place, King's Lynn. TeL 10553)7731 11. 
SAVILLS. 8 & 10 UpperKing Street, 

Norwich NR 3 IHB. TeL- (0603)612211. 


ESSEX -Chigwell About 47 ACRES 

Grange Farm Recreation Centre 

Extensive rccreatwn centre, caravan are, 
playing fields, and houses, robe arid in 5 lore. 

Accommodation and wash rooms tor 450 
l mainly dormitory I. 

Ballroom. Games rooms. Bar. Swimming pools. 
Tennis courts. Shop. Offices, dining room. etc. 
Space for 600 caravans with water and sewerage. 

Playing fields. 

5 house and bungalows. 

SAVILLS, 136 London Road, Chelmsford, 

Essex CM20RQ Tel: 10245) 269311. 


SURREY- About 110 ACRES 
-West Horsley 

Guildford Station 6 miles, Waterloo Mrrumites, 
A3/M25 Access 5 mile. 

The Hillside Estate. 

Compact residential and amenity estate on 
rolling North Downs. 

5 reception rooms. 7 bedrooms, 2 bathrooms. 
Cottage annexe 2 reception rooms, 

3 bedrooms, bathroom. 

Garaging. Heated swimming pod. Garden. 

All weather dressage arena. Stabling. 

2 Excellent cottages. Farmbuiklings 




SAVILLS, 20 Grosevnor HiD, Berkeley Square, 
London W1X 0HQ. TeL 01-499 8644- 



WARWICKSHIRE About 100 ACRES 

Leamington Spa 

LotmingtonSpa 10 miles, Stratford 12 miles. 

Banbury 17 miles. 

Outstanding trout and coarse fishery together 
wirii excellent leisure facilities and 
planning consent for thwJUng house. 

26 Acre trout lake. 

5ooars£ fishing lakes and pods. 

Fishing lodge. Parking areas. 

Nature trail and picnic facilities. 

OFFERS INVITED. 

SAVILLS. 21 Horae Fair, Banbury. 

Oxon OX16 0AW. TeL (0295) 3535. 


BERKSHIRE About I4V4 ACRES 
Near Reading 
Reading 7 miles, M4(fic it 11)4& mile, 
CatatuLondon 4254 miles. 

Early Georgian mansion in an elevated 
position looking over the Thames WJey, 
within easy reach of Central London and 

Heathrow Airport. 

Reception hafl, 4 reception rooms, domestic offices. 
7 main bedrooms, 4 oathrooms, 3 secondary 
bedrooms, oil feed central heating; Bamsiveoellais 
induding tern perarure controlled wine cellars. 
Entrance lodge, staff cottage. 

Stable block, gardens and grounds. 

SAVILLS, 20 Grosvenor Hill Berkeley Square, 
London WDCOHQ. Tel 01-4998644. 


20 Grosvenor Hill, Berkeley Square, London W1X OHQ. 

01-4998644 


vvt* v. : 

Lane Fox & 

Rylands 


BERKSHIRE 

Bracknell 3 miles - Readkrj 7 miles - M4 3 miles - London 33 miles 

AN OUTSTANDING PERIOD COUNTRY HOUSE IN AN UNUSUALLY 
WELL SECLUDED POSITION STRIATED IN A PRIME LOCATION 
IDEAL FOR USE AS A CONFERENCE CENTRE. RESEARCH 
ESTABLISHMENT .TRAINING COLLEGE OR INSTITUTIONAL USES 
INCLUDING HOTEL AND NURSING HOME 

(subjac: to tha necemwy Planning PvmteMon) 

MAIN HOUSE & OARAGE BLOCK — Approx 9,500 sq ft 
Useful Outbuildings. Garage Block with Staff Flat 
Attractive Wooded Gardens and Grounds 
LODGE COTTAGE - ABOUT 17% ACRES 
Joint Agents: 

Oonesa Vincent, IT ccdl t - Tel: 0734 094748 and 
LjmFqx * Pwtow wnW»k, 36 NofdiAudlqr St London Wi ■ Tflfc 01-499 4788 


:.-?L{x£s 


Ideal Qppartntty For Sml loraten 

HIGH YIELDING 
RESIDENTIAL 


i istim 


FOR SALE 

NORTON, GO. CLEVELAND 

Selection of purpasefaili Wocks of sfc 
flats hulrt 1970 approx. 8 flats fneacfi 
block. Good residential area. 
Reg. rental income S&X22 p a. per 
block. 

Excellent prospects (or araual rental 
growth with good capital appreciation. 

Freehold £55,000 per block. 

Brace V. Gomm & Partners 

ldflB tendon Road, St Ataa, Herts. 
Tel: 0727 31201/2. 


ISLE OF MAN 

ENJOY 20% TAX, LOW 
CRIME, BEAUTIFUL 
SCENERY... LUXURY 
FAMILY RESIDENCE 
WITH SUPERS SEA VIEWS. 
ONE OF THE ISLAND’S 
MOST DESIRABLE 
RESIDENCES. 

OFFERS OVER £148,000. 

For details please call 

0624-28010 



to wfatandlng mrine i Mt d ewc eMtow the diff tep wM up t ct a colmr riaws 
tbe south and Inhnd acres the North Feretanri Golf Cone. . ' 

Entrance hall, cloakroom, reception faff, drawing room; dming room, Htchenf 
breakfast room, 5 bedrooms, 2 bathrooms, garden roomtar, summer house, 
greenhouse. 

ABOUT 1 ACRE 

For sale by private treaty 
Offers invited in excess of £180.000 freehold 
Joint Agents: Hampton & Sons. . 

Apply 19-24 Saint George Street, London W1R OPT. 

Tel: 01-499 6353 cgtu* 



LYNDHURST, NEW FOREST 


DETACHED FOR EST CO TTAGE IN NEED OF MODERNISATION AND 
RENOVATION WITH ATTRACTIVE GARDEN OF OVER fc. ACRE 
TO BE SOLD BY AUCTION (UNLESS PREVIOUSLY SOLD) ON JULY U 
PRICE GUIDE: £95.000 

LYNDHURST OFFICE - TELEPHONE: (042128) 3052 


MEDIEVAL MANOR HOUSE 

TO LET ON LONG LEASE 

A genuine Manor Bouse modernised and situated within sheltered unspoilt 
country surrounding near Blandford Forum, Dorset An ideal retr ea t ibr a 
top biisineMferofessional person staying- in London bat requiring the 
restorative environment of a tranquil rural setting at weekend and other 
times. 

The house ho* been tie adject qf feature articles m Country Lift magazine. 
Accommodation includes reception, ball leading to two baronial reception, 
rooms and a dining room off a modernised kitchen, all wxttt genuine 
mulUoned windows. Five bedrooms, two bathrooms. Oil fired central heat- 
ing. Standing In 23 acres with swimming pool with chan ging room, trout 
stream and pond, plus garages. Pint class yachting and country spait close 
at hand. ftent&Uo be negotiated in the region of £800 per month. Entry early 

1887. ■ 

Serious enquiries only— Write Box T6347, Financial .Times, 10 Cannon' 
Street, London EC$P 4BY. 


BURR0UGH & COMPANY 


BERKSHIRE 

O 3 mOes. HungerM 5 miles. 114 tjunakxn 13 met 14 1 about $ miles. 



THE MILL 

RAMSBURY 

A unique, exciting and beautifuBy co n ve r te d Mill of quality on the River Kernel whh 
fishing rights. Easy reach M4 at exit 14. 

Fall details Gafitza & Company 
Td: (0672) 28910. 
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NEW — near MARBLE ARCH 

FOR BUSINESSMEN 
FULLY SERVICED LUXURY FLATS 

STUDIO £L50-£300P.W. 

. 1B/R £250 - £350 P. W. 

2WK £350 - £450 P. W. 

3B/R £450 - £750 P.W. 

Short and long Company lets 
. - DUKE LUXURY FLATS 

dMpfr 14 Elm Court 

QQr 11 Harrowby Street 

nfTKF London W.l. 

• Telephone 01-723 7077 

• Telex 24141 DUKEAP 


Horner Hill 


LIMITED 


INCORPORATING 


RENTALS 

R?r rentals m Sussex Surrey, Berkshire and S.W. London, 
Homer Hill Ltd.. incorporabngMays Rentals offer the widest 
rangtofquality houses and flats. 

Telephone: 037284 3811. Telex: 8955112. 













London Property 






,. TLESfORD 

On instructions of Hanson Trust PLC ' 

HILL STREET, 
MAYFAIR, 
LONDON W1 






'* A magnificent period residence, largely 
unaltered since the 18th Century. The reception 
rooms and principal bedroom suites are of 
classic proportions with high ceilings, large 
piL£ windows and extensive panelling. There is also 
a luxurious self contained penthouse suite which 
has recently been restored and modernised to an 
exceptional standard. 

The entire property comprises large entrance 
hall, 5 reception rooms, 5 bedrooms and bath- 
rooms, large domestic kitchen. Self contained 2 
reception rooms, 2 bedroom penthouse. Staff 
accommodation of 1 bedroom, sitting room and 
bathroom. Lift Paved garden. 2 mews houses 
with garages (subject to tenancies). 


LEASEHOLD 


£2,500,000 


Aylesford, 440 Kings Road, Chelsea, 
London SW10. Tel: 01-351 2383 


Number g2 1 

Cue U-'cicliester Vate 

New apartments overlooking Kensington Gardens W2 

Spectacular building to be completed next Spring. International class 
of luxury, service and security for 27 premier 2-5 bedroom 
apartments, all with balconies or terraces, many with panoramic 
views. Spacious rooms, fitted kitchens and bathrooms, impressive 
reception lounge, 24-hour porterage and garaging. 

999 year leases from £ 275,000 to £ 900 , 000 . ^ ^^^^ 

For Information contact Sole Selling Agents, I i i ' P ^lr 

Hampton & Sons 

6 Arlington Street, Sc. James’s, * | 8 ^ Ik n u j jTjTT IjT w-jwlpv 

Telex: 25341 Fax: 01-491 3541 Bflm Cfll 

01-493 8222 


A new development by 
Kensington Gardens 
Estates Limited and 
Harry Neal Limited. 


WS'' r 4 



KNIGHTSBRIDGE SW7 

r A tmut^y restored Qrade II Listed GeorgtM house (circa 1B10} on ttilswori4.timou8itorau0earaK|aomt 

ti rJjSSl p '°? ert> ' ’*« a rantwotod approcdmataly four years ajo. InciuPk* the 

5 SmlprSsa? 1 “ W * r floor lwrsce ' ^ h0U8 ° 18 opP^Mcfted through a 35 It long torn pntan and 

| MASTER BEDROOM WITH DRESSING ROOM AND BATHROOM: 

fr 3 BJRTHER BEDROOMS AND 2 FURTHER BATTROOMS; ’ ' 

g RRST FLOOR DRAWING ROOM: DINING ROOM: PENTHOUSE SURE: 

» FAMILY ROOM/BEDROOM 5: KITCHEN: CLOAKROOM: 

■ UTBJTY ROOM: LARGE FEAR WALLED GARDEN APPROX TO FT LONG 

fc . ROOF TERRACE: GAS CENTRAL HEATING: BURGLAR ALARM 

I Lease: 60 yean Price: £875,000 Brand Rant: £a2SO pa 

3 w . mi« Joint Sole Agents: 

lSMmou 

I 01-581 7654 01-351 ?3ft3 


OPEN WEDNESDAY 25th JUNE 
4-6.00RM 


CLOTH FAIR EC1 


INVEST IN THE HEART OF THE CITY 

Seven unique freehold 3 bed town 
houses ideal for an entertaining lifestyle. 
Prices from £250,000 

CHESTERTONS 

ESIDENTIA L — ^ 

3 Pennyfields, London EC1. 01-538 4921 



Jbuce 

Two magnificent grade U listed Stucco houses in the heart of 
Litde Venice, having been imaginatively refurbished to provide 
14 superb apartments , including 2 penthouses and 4 show flats. 

A selection of one, two and three bedroom apartments all having 
access to 3 acres of landscaped gardens, most having private 
terrace or patio. Luxury fitted kitchens, carpets and curtains 
throughout, luxurious bathrooms and shower rooms. 
Passenger lift. 

New 99 year leases. Low ground rents. 

VIEW TOMORROW, SUNDA Y22ND JUNE 12NOON- 6PM. 




41-47 BARROWH3LL ROAD 
ST JOHNS WOOD HIGH STREET 
LONDON NW87AH 
TEL: 01-586 8001 


'anthony' 
^ hill i ^ 


16 NEEDHAM ROAD 
LONDON W112RP 
TEL: 01-2290072 


MARSH cc PARSONS 


4-6 KENSINGTON PARK ROAD 
LONDON W113BU 
TEL: 01-7279811 


Overseas Property 


.GENTS 


Capitalising your assets? 
Looking for new opportunities? 
Needing more resources? 
Maybe we can do business together. 

Ours is a youthful and successful West End practice 
dealing primarily in top-class resid enti a l propenj; and which 
has in mind to seek a Listing on the Stock Exchange. 

Having recently opened our third Central London office 
we axe now preparing for expansion further afield. At present we 
operate primarily in Mayfair, Belgravia. Knightsbridge, Kensing- 
ton. Chelsea, Holland Park and St John’s Wood. Now we aim to 
move into ocher areas, preferably to the south-west of London. 

As a base for this move we are seeking to acquire a small 
estate agency - either wholly or in pan. If your firm is in a suitable 
location and you are interested in opening negotiations we would 
like to talk business. 

We are willing u> consider either an outright purchase or 
alternative ways in which the present parmers/directors could 
participaie in a new venture, and we have the resources to make 
this highly successful. 

please either write to me personally in fuB confidence or 
ask your professional advisers to contact us. 

— Gary Hers ham. Beauchamp Estates Ltd 
S 24- Curzon Street, London W1Y 7AE. 

Telephone 01499 7722. 


CHESTER STREET, SW1 
£490,000. Lease 52 years 

A Beautifully ret minified end decorated specious 
apaunenl op three Hoc n of a large Belgravia 
period house Furnltfied and decorated by one of 
London's leading Interior designers, the Rat is 
Ideal for these who would wish to entertain In 
some style. Drawing room. Dining-room, 
kllcHOTtoeakfasa room, cloakroom. 2 bedroom 
suites. Jrt Bedroom and shower room, 2 roof 
terraces. Independent gas central heating. Entr- 
ance phone. 

Hampton & Sons 

r, Ariinckni' Street. London SW1A 1RB 

01-4938222 


r W i Newly mderneed 4 bed house—efcort walk 
From VICTORIA, dm- *Q*P*nfr **!£!{ 
roof terra**, Lit*. W aw 3 jaws. FREEHOLD 
£245 000. James C Street Partnership 01-834 
4165 
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Tel: 01-485 0804 

CHURCH CONVERSION 
at St Lukes Church 
Mayfield Rood, London N8 
A super Id live conversion of flats by 
Berkley House pic. with a selection 
of 2/4 room fiats with fully fitted 
kitchens, video entryphone system 
and fitted carpels 
£49.00Q-£72.>00 

3 Newly built quality 
TOWN HOUSES 
With 3/4 beds. 1 baihs. 1/2 receps. 

fulls, fitted kitchen, gas c/h. gdn. 

O.S.P. 

From £97,500 
Ideally located with 
direct access to 
The City . 
(Moorgafe lb mins) 

Vim: 

Sundav 22nd 12-4 pm 
Mon-Friday 4-7 pm 


FACING SOUTH 

a Reodenual and Inwflmnl 
(mans sereicc to Owe wishing » port#we m 
Central or South WeU London. 

FACING SOUTH 

i Fleur Cain, Princes Way 
Teiephoa* 01-789 9549 


Rentals 


yLESfCR 

RENTALS 

EATON SRUAREr BELGRAVIA 

Beautiful 1 double bed roomed apart- 
ment. Sophisticated home, high tech 
stereo equipment Superb order. 

HIGHLY RECOMMENDED 

Reception, bath, modern kit/ break- 
fast area, ah machines. Terrace area. 

£300 pw 

AYLESFORD 01 351 2383 


A unique development 
conceived and constructed 
by one of Spains longest-, 
established and most 
respected developers, with 
Venetian style architecture 

and a quality finish to the 
apartments that will be 
unrivalled anywhere in 
Spain Light aireonditioned 
rooms, many leading out to 
a secluded terrace: all 
marble, en-suite bathrooms; 
and superb kitchens 
complete with fridge- Ireezec 
washing machine, dish 
washer and high level 
cooker 

No building will exceed 
3‘? storeys in height - and 
no more wifi be built once 
the 25U apartments are 
completed, guaranteeing 
each apartment a splendid 
sea view The wide open 
piazzas so reminiscent of 


Venice are surrounded by 

arched, coveted walkways 
with ail the shops and 
restaurants one could wish 


Gibraltar, where the recently 
re-Opened airport cuts 
dwn journey time from 
London by hours. 

The amenities in the 
spacious marina are equally 
comprehensive — so much 
so that 40*t. erf the 500 or so 
moorings have already been 
purchased at prices ranging 



been purchased The prices, 
which range from £55.0011 to 
SI 10.000. represent 
outstanding value tor money 
— a value which has already 
increased by 17“.. since the 
first brick was laid and is 
forecast lo increase 
substantially more by 

completion. 

The future inland 
development of a second 
stage marina will in no wav' 
disturb the seclusion or 
exclusivity of the first, and 


increase property arid 
mooring values. 

As befirring the 
reputation ol the developers 
only’ the mosl experienced 
and trusted UK. agents 
have been appointed to assist 
their London office. For full 
details send the completed 
coupon direct to the London 
office of El Poerto de 
Sotogrande S-A_ 27 Hill 

Street, London W1X8AS. 
(IbL 01.493 1333), or 
telephone any one of the 
appointed agents: 





can only serve to further appointed agents: 

Chestertons, TfeL 01-937 7244 
FlnoooL'fcL 072236444 
Euro Property Advisors, TeL 0722330847 
Candida Nicholson OAP. Ltd. Tel. 024029.8152 

Please send me full details ol El Puerto de Sotogrande. 

I am particularly interested in 

Apartments, S 55, 000-580,000 □ 
Apartments, &85.000-5 1 10,000 □ 
Moorings in the marina □ 

Name 

Address l 


>U apartments are lot And just yards away are/ from SOtiOri to S IStJ.iXKi. j- — 

ileted. guaranteeing seemingly endless stretches The apartments too are I Tt-I. PTt 

apartment a splendid of sandy; uncrowded in demand, and no Jess than I ' | 

ew The wide open beaches with glorious views half ol those under { “ Pnerto de v S ? t ^ll?? 7 l e ,’ “ ' Hl * „ ree1, j 

as so reminiscent of 15 miles akxtg the coast to construction have already I London WIX 8AS. Kt. 01.493 1333 I 

VISIT OUR EXHIBITIONS AT: 

THE HYDE PARK HOTEL ON 24TH JUNE, 12AM-7PM IN THE LOGGIA ROOM, 

OR AT THE DORCHESTER HOTEL, FROM IIAM-8PM ON 24TH AND 25TH JUNE IN THE HOLFORD ROOM 


{ EI Puerto de Sotogrande. 27 Hill MreeL 
I London W1X8AS. TeL 01.493 1 333 
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A rare opportunity to acquire a 
prominent building of character at 

PRINCES GATE 
KNIGHTSBRIDGE, SW7 

Situated dose to 
Hyde Park and South 
Kensington Station 
with a rear view over 
a garden square, 

At present used for 
office and residential 
purposes but suitable 
for other uses « 

(subject to obtaining 
planning corbcnti. 

Planning application 
has been made for an 
additional floor. 

10,250 sq.ft. 

FREEHOLD FOR SALE WITH 
VACANT POSSESSION 


Chamberlain & Willows 

Estate Agents - Surveyors - Valuers » lek 01-608 9611 
BdonNouM, 2-3 5don Street, London EC2M7 AR‘Ugi: 299161 

UMEfldOftarl SouOtAutitoy StacLMoyk^ London WIYSOO Te).0l-4M 7863 
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III 




ANCHOR BRBWHOUSB 


FINAL RELEASE 

l ‘A Building of superlatives" 

THE MOST MAGNIFICENT DEVELOPMENT IN DOCKLANDS 
LAST REMAINING FLATS FOR SALE 
IN THIS UNIQUE AND ARCHITECTURALLY EXCITING 
REFURBISHMENT ADJACENT TO TOWER BRIDGE 
STUNNING RIVER VIEWS 
FROM C J 7 5.000 TO E28O.DO0 

LIFT 24 HOUR PORTERAGE VIDEO ENTRYPHONE SYSTEM 
SECURE GARAGE PARKING 


H 


SHOW FLATS 
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Keith Card ale Groves Carleton Smith & Co. 


43 North Audloy Stieol 
Qroswmor Souttio 
London W1Y2AQ 

629 6604 


tn nawlinroT 1t~i h nlmlililiiff Tnl Ttnn nn 
etegant Orto MtfgJuM oH Wivnorr Sl Enraim 
ML Wra i room PoggeopoM kh. 3 bectamL 
2 binn Iwon oa na U m ateLldeoJ company 
ru. Lft. CM. 94 jn. £275,000. Jainl Solo 
Agents Harmons and LASsMaNS 409 2020. 


London Dock Houw 
Thomas Mao Street 
London El 9AR 

488 9017’ 


KnlgWihiUBC, SW1_ ideal company chairman's 
apL A lavknly Interior designed palatial style 1st 
floor anartmen in thh superior bldg, lust behind 
Hanots. Entrance ball, guest cloaks. 3i' recep, 
dMag roam, fully fitted kit. 3 bedroom suites. 
Balcony, pannage, lift. 92 yri. £695,000 (lor 
Quick sale). LASSMANS 409 2020. 


L-. ?L;iCrF / ^ ^'~P yr i /?! -TSTrirS-'J 



Imagine an exclusive resort, just TO minutes from Geneva. Sunshine. Alins, skating, 
swimming, golf, horse-ndtng. superb restaurants and shops. International schools, all 
set in wooded slopes with stunning mountain view. 

All this— and more— you will find at VILLA RS — 4 historic village wiih a sophisticated 
yet friendly atmosphere. 

Ita S,P 

LB BRISTOL 

New Is vestment opportunity in Swis real estate I 

Excellent income potential ' 

A unique concept in sdcct fully serviced apartments with all the facilities of a luxury 
hoiet— indoor bool, squash, bats, restaurants, etc. 1 to 4 room appts. front 
SF130.000— Up to 80% Swiss finance available at favourable terms. 

Meet the Swiss developers at 
The May Fair Hotel. Stratton Street. London W|. 

IOam-8 pm 3nJ. 4th and Sth July 

HILLARY SCOTT LID. 

For details and appointment: 

R “ d Wea - ~~ ImoohillciT de VBhn SA. Loodoa 

l a ria SWI4 7JX yTS] ism Vilan. Soiuritud 

T e h ph — r 01 -876 <655 Tdrpfaoae 01 S 41 25053531 

Tetoe 92W2* ^ fdm Ct!U CESE CH 


\ ic ton’ Vil lage Club 

QUINTA DO L AGO ALG A KM: 


Luxury Villas and Apartments overlooking 
the 27-hole championship golf course, 
nature reserve, lake and sea. 


PRESENTATION 

The Westbury Hotel 

The Pine Room, Conduit St. London W1 

Wednesday 25th June— 12.00 noon to 8.00 pm 
Thursday 26th June— 10.30 am to 8.00 pm 


EURO PROPERTY ADVISERS 

Ring: 0722330847 

27a New Street, Salisbury SP1 2PH Telex; 477935 EPA.G 
Algarve Office: Vi las & Homes, Almansil Tel: 95435 




mm 


REAL ESTATE INVESTMENT FJ 

IN SWITZERLAND 

' APARTHOTEL BONtVARD 
MONTREUX BAY 
GENEVA LAKE 

Wim authcmzatam tor sale to non resident people, private resdeniul apart- 
ments txnll in the waBs of a last century magniiicient hotel. Siluaied on the 
marvellous Montrsux bay Ths residence includes r^lumnutit. apartments, 
trom 1 to 5 rooms, arranged and furnished with the best good taste. 

At the low level ol the bufctags. an hotel structure will lake place with resiau- 
rams. bars, congress and meeting-rooms, sauna and indoor sunmmmq- 
pool. During your absence the swrss hotel organisation will assure the 
maintenance and superintendence ol your apartment as well as ils renting. 
Pt&3$e ask lor corupiei documentation, tftrecriy trom the owner 

AGENCE ROMANCE IMMOBILIZE SA 
Gaieties Benjatrm Constant 1 - CH- 1003 LAUSANNE - SWITZERLAND 
Tel. 021 1 ZO 70 1 1 - rev* Z5 673 aid ch 


MARBELLA 

Jardlne de las Golondrlnas 

Excellent 2nd floor apartment with marvellous uninterrupted views of sea and 
mountains, comprising 2 double beds, 2 bathrooms, '^acinus lounge with dining 
area leading to large terrace, fully fitted kitchen in dark oak finish, large store 
in basement and underground car parking. V. close to beach and pool. 
Fully furnished with many extras including Phillips 2 b inch satellite television 
telephone, dishwasher, AEG washer drier, convertible double bed settee! 
electric BBQ trolley, terrace furniture, bed linen, crockery, cutlery. Well 
maintained. Attractive decor throughout 

Offers in excess of 000400. Most be viewed. 

Telephone Mary Bradford during office hours on 01-407 bI9L 

















PROPERTY* GARDENING 



A converted chicken shed in Surrey 



Sally Watts looks at some 
examples of empty rural 
buildings converted to 
business use. and new 
jobs that come with them 


ONE-TIME thicken farm in 
urrey is now a thriving indus- 
ial estate; in Sussex, a craft 
:ntre has growu up in eon- 
arted barns and dairies: and a 
usiness centre flourishes in a 
inner Oxfordshire com pre lien- 
ve school. 

All tii roe ventures are 
inners or the 1986 Rural 
mployment Awards to find the 
examples of buildings con- 
?tted to business use and job 
'cation in the south-east. The 
) entries from 11 counties have 
roduced a total of 1.400 full- 
me. non-agricultural jobs in 
i<5 countryside, in new enter- 
rises ranging from a bakery, a 
ottery and boat-building to 
gbt engineering and mctal- 
ork. 

“There is nothing quaint or 
larming about a neglected 
Jilding in the countryside — it 
a glaring indication that 
imething is wrong.” said Lord 
inson. chairman of the 
cvclopment Commission, when 
? presented the awards 
■cently at a ceremony at 
udley End House in Essex. 
The regional competition is 
lonsored each year by the 
ountry Landowners Associa- 
onand COSIR A (Council for 
nail Industries in Rural 
reasl, 4 he executive arm of 
ic commission. which 
mounced in April that half its 
18m annual budget would be 
»ent on funding rural conver- 
ons and improvements in 
rionty areas. This is usually 
trough a “5 per cent grant 


towards conversion and profes- 
sional fees; ihe cost of conver- 
sion is generally between £S 
and £9 a square foot. 

Only two areas in the south- 
east contest region were grant- 
eligible: a corner of the Sussex/ 
Kent border and the Isle of 
Wight, where the county winner 
has converted a group of farm 
buildings to workshops for 
house joinery and double- 
glazing. plus a shop and an 
office, employing 15 people in 
all. 

Runners-up in the competi- 
tion were Va fiance By-Ways 
Centre, with 35 businesses and 
225 employees at Gharlwood. 
Surrey, anri Possingworth and 
Brownings Farm Craft Centre, 
which has brought 15 busi' 
nesses and JW jobs to Uckfield. 
Sussex. The £1.000 award went 
to the Spendl ove Centre at 
Charlburr. Oxfordshire, a com- 
prehensive school that is now a 
community and business centre 
witli commercial services. 18 
enterprises from a theatrical 
agency to a vet. and 80 people. 

The Milkhope Centre, at 
Blagdon. Northumberland, in- 
cludes a dairy and other build- 
ings adapted to a 30-unit light 
industrial estate; a derelict Vic- 
torian farm in the Yorkshire 
Wolds has become an adventure 
holiday and study centre — 
stables and cart sheds into bed- 
rooms. hay lofts into labora- 
tories. the granary into a 
dining-room. 

One purpose of conversions 
is to use land, labour and build- 
ings in other ways than food 
production — and an added 
benefit in bringing together old 
buildings and new entre- 
preneurs is the incentive to 
tourism of new craft centres. 

Hatton Craft Centre near 
Warwick, which won the Co sirs/ 
CLA award last year, is a 


London Property 


KNIGHTSBRIDGE 

Prime Exclusive Freehold 
RESIDENTIAL INVESTMENT 
Luxury newly furnished apartments 
1 PENTHOUSE 
2 APARTMENTS 

and private parking for 5 cars 
Vacant possession 

Small income producing office suite included 
PRICE IN THE REGION OF £L5m 
subject to contract 

Principals and Agents with bona fide named clients only 
Write Box T6352. Financial Times 
JO Cannon Street. London EC4P 4BY 


PRIME HAMPSTEAD, N.W.3. 


Excellent opportunity Tor end user to develop 2 floors (with Tull planning) of a 
substantial detached house in prime central location. Will make 2 spectacular 
units of 2,421 sp.fi. and 1,775 sq.ft with private garden or terrace. 
Would suit those looking for a fine home plus long or short term investment 

£450,000. 125 year lease. 


Please Write Box T6348, Financial Times, 10 Cannon Street, 
London, EC4P 4BY. 


BELGRAVIA SW1, WILTON CRESCENT 
Two superb 2/3 bed maisonettes in a totally refurbished 
and impressive period building overlooking the gardens of 
this premier residential crescent Passenger lift. Resident 
caretaker. Independent gas cJi. Video entryphone. 
Impressive entrance hall. Patio or roof terrace with each 
unit. 

PRICES £350.000 and £385.000 
Sole Agents: 

CHESTERTONS, MAYFAIR OFFICE 
01-6294513 

47 South Audley Street, London W1Y 5DC. 


FREEHOLD HOUSE — HAMPTON COURT 


Once only opportunity to acquire a unique property facing 
River Thames and yacht dub. Excellent views of Hampton Court 
Palace. 2 minutes walk from station, shops and Comprehensive 
amentities. Planning permission granted to divide into two fiats 
or superior 7-room, kitchen and 2 bathroom house with garden 
• and parking. 

£150.000 


Contact Melville & Co — - Tel: 01-079 0971 


Rentals 


Douglas 6: Gordon 


For 25 years, specialists In lettings In Chelsea, Kensington, 
Ktrightsbridge aid Belgravia. 


5 EIHs Street, Sloam Street, 
London. SW1X9AW 
Telex 929520 D6 G 
01-730 0666 


good example and includes 
a saddler, a sculptor, armourer, 
wood-turner and furniture- 
restorers. 

Meanwhile, the Society for 
the Protection of Ancient 
Buldings (SPAB) is nearing 
the eod of a two-year survey by 
volunteers to locate traditional. 
pre-1900 barns and other build- 
ings — cow byres, staibles, pig- 
geries. dovecotes, for example 
— to see how many there are 
(50.000 barns is one estimate) 
and what should be done about 
them. Monastic barns from the 
1 1th century are the oldest to 
come to light. 

SPAB and COSIRA have pro- 
duced a leaflet on thatching and 
the former keeps a list of archi- 
tects who specialise in convert- 
ing old buildings. Both agencies 
advise on loans and grants, 
while COSIRA support includes 
supplying technical and mana- 
gerial services and specialised 
training. 

COSIRA’S involvement with 
redundant buildings stems from 
a book by Andrew Rowe. MP. 
called Somr;rh>rre to Start. An 
even earlier inspiration, how- 
ever, might have been E. F. 
Schumacher's Small is 
Beautiful. The brochure quotes 
llis reflections: 

“ An important part of the 
development effort should by- 
pass the big cities, and be 
directly concerned with the 
creation of an •'agro-industrial 
structure " in the rural and 
small town areas . . . The 
primary need is workplaces, 
literally millions of workplaces 
... To restore a proper balance 
between city and rural life is 
perhaps the greatest task ifl 
front of modem man.” 

9 COSIRA. Ml Castle Sireet. Salis- 
bury SP1 3TP Telephone |0722) 336255. 
Or contact local offices 

• SPAB. 37 Sptial Square. London 
El SOY. Telephone (01> 377 1644. 


Mapping 

Penthouses 


AND THEY CERTAINLY ARE 
1.700-3,000 SQ. FT. 


TELFORDS YARD E-1. 


Br St. Katharine Dorics, rue 
City end Tower of London. 
Color reel penthouse Inina on 
two floors with P'lrate roof 
terrace. Newlr built over 
or iq inal 


VICTORIAN WAREHOUSE 


bedrooms. some with 
naileries. 3.3 bolhrasms. me:- 
.mi sollt-lerel li«-na a»ev. a» 
with spirals. Fully adfll-aneed 
kitchens with separate utilltr. 
underground car nark, ritual 
entrVDhon* 




£199,000-£345j000 

Dcucrdini) on sisc and views 

Show Units viewing this week- 
end Saturday & Sunday 2-* pm 
and Monday -Friday next week 
12-7 pm. 

Oil at TOfordi Yard 
6 -a The Highway. E.l. 
or ring Brochurtiine and 
Sole Agents 


c^Alan Selby 
& c Partners 




01-984 9431 


HAMPSTEAD, NW3 


Delightful garden flat in period 
conversion 

Offering bright and spacious living 
accommodation in excellent dec. 
order. Cble recep rm. dining tm. 

2 beds. 2 baths (t e/s), fitted kit, 
sole use ol private garden, patio 
Lease 91 years - £129,500 
Sole Agents 


ST JOHN'S WOOD, 
NW8 


Low built detached Family House 
in quiet location 


Needing certain cosmetic attention 
5 beds. 2 bathe. 2 rectos. 


5 beds. 2 baths. 2 rectos, 
kit/bieaklast rm. front & rear gdns 
Freehold E32S.000 
PBMBERTON & CLARK 
12 Finchley Road. London NWS 
Tel: 01-586 5933 


LIP FRIEND 


SUPERIOR FLATS & 
HOUSES 

ALL LONDON AREAS & 

COUNTRY 

LONG or SHORT LETS 




REDCLIFFE MEWS SW10 
Superbly decorated and fitted 
Z bed flat in this delightful new 
mews development. Spacious 
reception room, fully equipped 
kic. Z baths, garage space. gas CH. 

Fitted carpets and curtains. 

£210,000 for 99-year lease 
CPU CONSTRUCTION LTD. 

01-584 8517 



FOR THE past fortnight I have 
been enjoying results which I 
□ever intended. They are not 
a secret revenge or a successful 
speculation; they are the results 
of some discreet sowing, and I 
promise they are not wild oats. 
They are flowering columbines, 
the aquilegias of our gardens. 
They are not only beautiful in 
their own right; they make me 
realise several things about the 
way we garden. 

The first is the lesson of art- 
ful wilderness. Two or throe 
plants found their way into my 
garden in that home for lost 
causes, the compost which comes 
with container-grown shrubs. I 
overlooked them for one sum- 
mer. whereupon they sowed 
themselves vigorously across 
two gravel paths. Since then, 
they have looked so charming 
that I have been helping them 
on their way. There cannot he 
, an easier plant in gardening. 

1 yet we are either encouraged to 
j uproot them or told to grow 
l finwers which are much more 
troublesome. 

I quote from a revered col- 
league who belonged to a 
stricter age. •‘Regrettably, the 
aquilegia is extremely promis- 
cuous. Continual attention is 
needed to uproot the seedlings 
which result in worthless 
colours; its morals, leave much 
to be desired.” Why should we 
bother? Wild gardening is back 
in fashion, but it tends to centre 
on cowslips and harebells - and 
interesting ways of putting 
weeds back into grass meadows. 

The idea of informal wilder- 
ness is just as appropriate in a 


Robin Lane Fox praises the 
wild side of columbines 


More artful 


than immoral 


carefully defined border. If 
plants seed themselves harm- 
lessly, let tbem get on with it. 

My second point concerns 
colour. Admittedly, the colours 
of self-sown aquilegias are not 
fashionable: a murky violet-blue 
and a melancholy mauve-pink. 
In gardening, I have come to 
realise that such colours depend 
on their companions. If you 
match them or build round 
them, they can be enchanting. 

At this time of year, the 
mauve-pink columbine is an 
admirable match for tbe colours 
of early-flowering alliums, or 
bulbous onions, and the distinc- 
tive mauve-pink of an excellent 
lilac, Syringa microphylla. This 
lilac is a small-flowered variety 
which bears little sprigs, not 
great trusses. It is a twiggy 
shrub which I recommend be- 
cause it fits into most designs 
and is less bulky than the large- 
flowered varieties when its first 


Arthur Hellyer recommends irises 


Splitting up 


ONE OF tbe great advantages 
of buying plants in containers 
is that it caD be done while 
they are in flower, allowing you 
to see precisely what you are 
getting. Thus, you can avoid 
those disappointing puce-purple 
forms of the Judas tree, grey- 
mauve wisterias, washy lupins 
and other horrors. 

The drawback to container 
plants is that they have very 
restricted root systems and are 
usually growing in more or less 
pure peat, a medium very unlike 
anything they are likely to 
encounter in the garden. 

So. the old-fashioned method 
of growing nursery stock in 
beds is still attractive; and for 
all the rhizome-forming irises 
it has no disadvantages, since 
they can be transplanted now 
while still in flower. This is 
because they have the rather 
unusual habit of losing many 
of their old roots and replacing 
them with a new Jot at just 
about this time. 


Overseas Property 


FRANCE 

Cote d’Azur Country Estate 


Inland from Si Maxime-St Trq pw in beautiful surrounding* 

The main residence built ol stone, part 1780. has 8 bedrooms and an 
indoor pool. Estate includes 4 provoncal villas and large outdoor pool, 
possibility to convert and build two other villas. 44 acre grounds give 
charm and tranquility lor those who seek privacy and peace yet 
only 10 minutes from sea 
Price: FFr 12 million 


Chateau In Brittany 4km from the 
Atlantic coast at Port Manech 


Approached by aweaping drive the Chateau is sat in 7 acres ol natural 
beauty with mature trees and small wood 
Magnificent library, drawing room, dining room, 7 bedrooms, separate, 
guardians accommodation with garages lord can - 

Price: FFr 6 million 


Please write or phone lor these and other properties in Franca: 

F. H. Thomas. English Solicitor 

COROT-OREE, 76 Chcmin de la pierre, Droite 06140 Vehce, France 
Phone: France 93 24 60 70 





Would like to show you 
SOTOGRANDE 
£135 
includes 

Scheduled flight to Gibraltar, 3 nights 
accommodation in the S star Sotogrande Tennis Hotel 
Dinner at a famous local fish restaurant 
You will be collected from the airport and shown the 
area and the properties. 

Telephone us on: 024029 8152 

or see us at our presentation at the 
Dorchester Hotel, Park Lane, London W.l. 

Hotford Room 

24th/25th June I ] a.ra. to 8 p-ra. 

Overseas Residential Properties Ltd. 

The Bam, Beecfawood Farm. Buck! and Common, 

Nr. Tring, Hem HP23 6PB 


YOU WOULD BE WELL ADVISED TO VISIT DUB 
DEVELOPMENT BEFORE BUYING ELSEWHERE 

A unique site with unbeatable views over the Bay of 

St. TROPEZ 

1 and 2 Bed roomed Apts. Prices from about £37,000 - £73.000 

Swimming pools, tennis courts and hotel. Golf course nearby 
50% Swiss mortgages 7.5% mtercBJ. Guaranteed ranul income 
Brochures direct from the developers: 

SOFIM. 

La Fons Couverte, 83360 GRIMAUD, FRANCE 
ItS St I II Tel: (94 ) 433306/07 or 
WU&'ISj Zurich office: (411) 3638342 
BELLEVUE. 


SWITZERLAND 


EXCEPTIONAL 
FOR SALE. DIRECT FROM THE 
BUILDER. IN 
VERB1ER 

In the magnificent ski resort ol 
the Wallis Alps 

DUPLEX APARTMENT 

1 living, 2 bedrooms, kitchen, 
balcony, parting place 
Beautiful view on the Alps 
Sunny end quiet 
Price SFr260.000 
Mortgages up to 50V. available 
Write: 

Mr Pierre Peju 
PO Bo* 129 

CH-1012 Lausanne 18. Switzerland 


¥'■ 


* 


SWITZERLAND 

re Arafura setfarfcarf 

! Lake Geneva 
& Mountain resorts 

tiiianae AFAR MBIT ar DlHiT la: UH- 
ibctu, mm-mhmm. rawR .Bttttja 
HARDffTS, CWIUWEX, SJTAAl IlBcfcAOM. 
ntnm entsf p at mb win dm 

9c now.-. Uonnu Mtllt umk 
REVAC SA. 

52. iu# dl UaiNMItMt * DMZffifiDKW 
bU1.22/34l5tt-blBMB58 


season, is over. 

By chance. I have discovered 
that its colour exactly matches 
the mauve and lilac-pink of wild 
aquilegias. Together they give 
you a theme, a soft sweep of sad 
colour which you can combine 
with white cranesbill. pale 
mauve violas and the banging 
lilac flowers of scented wisteria. 
The point about this combina- 
tion is that it all flowers at the 
same time. 

The murky blue variety is 
easily mixed with them, but I 
like it because it is so evocative. 
This particular columbine 
appears . in the front of great 
religious paintings. Flemish and 
Italian, because it has a special 
meaning. The columbine, flower 
of the dove, was the symbol of 
the Holy Spirit. 

Perhaps great painters like 
Bellini or Memling would Have 
liked it running wild in their 
back garden, but that is not the 


If they are dug up. split into 
pices of convenient size and 
then replanted with as little 
delay as possible; they will soon 
be growing strongly, ready to 
produce a fine display of flowers 
next year. 

Rhizomes are the fleshy 
bodies, half root and half stem, 
that lie flat on the surface of 
the soil with tbe true feeding 
roots growing downwards from 
the lower surface and the leaves 
and flower stems coming from 
the upper surface. When 
replanting rhizomes, it is neces- 
sary to cover them with just 
a little soil— -no more than an 
inch — to keep them firm; but 
after a month or so they will 
have pushed themselves back 
on to the surface, which is their 
na rural position. 

At this time of year, the 
leaves of many of these flag 
irises tend to get rather tatty, 
so before replanting them it is 
wise to cut off the really bad 
ones and shorten the rest by 
about half their length. This not 
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Aquilegia columbine 


only gets rid of a good deal of 
actual or incipient diseases but 
also reduces the amount of 
evaporation from the leaves, so 
putting less strain on the roots 
for the few weeks they take to 
settle in. 

All these flag irises love 
alkaline soils ( those containing 
chalk or lime), and if the 
natural soil is not of that kind 
it is good policy to dust it with 
powdered lime or chalk before 
planting. Four ounces per 
square yard should be enough 
unless the soil is markedly 
acid, when the dose can be 
doubled or even trebled. These 
irises also like sunny places 
although the old-fashioned blue 
and purple variety, the original 
“German” iris, will grow and 
flower reasonably well in shade. 

Motoring down on the Biscay 


reason why we have so many 
fine portraits of it in art. The 
murky blue columbine is a reli- 
gious flower: certainly, it 
“bloweth whore it listeth” like 
the spirit to which it refers. I 
have not the heart to pull it up. 
even if its morals are said to 
be promiscuous. 

By recommending the intru- 
sive’ varieties. I hope that I am 
encouraging readers to include 
them, but not to exclude their 
manv relations. Aquilegias have 
excelled in the recent cool 
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coast recently, I was delighted 
to see great drifts of Iris pallida 
dalmatica in many gardens. This 
is a very old variety, the 
“Great Floure-de-iuce of Dal- 
matia " of Gerard's Herbal, 
known and grown for at least 
four centuries and still unsur- 
passed in its particular style. 

Its leaves are grey-green and 
usually remain in good condi- 
tion throughout tbe summer, its 
sweetly scented flowers are 
light blue, and they are held 
aloft on sturdy stems that need 
no support. It does not spread 
its lower petals, known to iris 
specialists as falls, in the 
m ann er prescribed by modem 
specialists, but that is no dis- 
advantage in the garden. I have 
never seen any variation in 
flower colour but there are two 
fine varieties with variegated 
leaves, one striped with white 
and rhe other with butter 
yellow. 

What all the herbaceous 
plant nurseries do offer are the 
garden hybrids, many of them 
American-raised, which have 
proliferated to such an extent 
that I find it utterly impossible 
to keep up with the names. It 
has to be acknowledged that, 
as with so many other highly 
developed garden plants, the 
peak of development was 
reached a good many years ago: 


what we are now seeing is 
simply a constant remixing of 
ingredients already there, in- 
teresting to specialists and 
profitable to nurserymen but of 
no great importance to ordinary 
gardeners. . _ 

For inv part, r still find Jane 
Phillips an enchanting blue iris, 
deeper in colour than pallida 
dalmatica and with the nightly 
self-conscious poise that ins 
fans demand. 1 like the white, 
cream and deep blue contrasts 
of Wabash, the soft subtleties 
of Pink Ruffles, and the huge 
white flowers of Cliffs of Dover. 

Staten Island i* deep yellow 
and crimson, Tuscan i? copper. 
Canary Bird, light yellow, and 
Berkeley Gold a much deeper 
yellow. * Tt would be easy to 
make a dozen more lists just as 
good with names like Patter- 
dale. Party Dress. St Crispin. 
Mary Randall. Starshine. Rang- 
er. Lothario and Dancer's Veil. 

In addition to these popular 
and readily available iri«es. 
there are other kinds known far 
less well and much more diffi- 
cult to buy that are nevertheless 
excellent garden plants and 
well worth poking out. Top of 
the list of tho.se that can be 
transplanted now I place Iri<e 
douglasians. T innominata. and 
the hybrids between them. Both 
are smaller plants than the flaE 
inses. from six-12 in high. 
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Ancient statues oa Easter Island/. . how the mystery is solved 

Island where statues ‘walk 


JUST south of the Tropic of 
Capricorn lies Easter Island, a 
Chilean possession in the South 
Pacific and archaeological 
enigma. Home to hundreds of 
Moais, the giant statues with 
elongated human faces, the 
island remains off the beaten 
tourist track and is at the 
centre of a fascinating anthro- 
pological debate about human 
migration. 

The origins of the Afoais have 
long baffled archaeologists, who 
could not comprehend how a 
people lacking in sophisticated 
engineering techniques man- 
aged to move the multi-tonned 
statues. The theories ranged 
from the author Erich von 
Dani ken's contention that extra- 
terrestrials had placed them on 
the island to the more plausible 
hypothesis that they were 
transported on log rollers from 
the quarry where they were 
carved. Earlier this year, 
however, the mystery was solved 
by the Norwegian explorer Thor 
Heyerdahl and a multi-national 
team of specialists. 

The Easter Islanders' own 
oral traditions hold that the 
statues ** walked " from the 
quarry, set in motion by magic. 
This legend, ignored by 
archaeologists, held a vital clue 
to the statues’ origins. A young . 
Czech engineer Pavel Pavel 
tested his own theory of vertical, 
transport, moving a cement 
replica with ropes, edging the 
statue along the ground as one 
might move a refrigerator. 
Pavel wrote to Heyerdahl, 
describing his experiment, and 
was promptly invited to join the 
explorer's next expedition to 
-Easter Island- 

In February Heyerdahl super- 


vised a group of 15 islanders, 
using ropes attached to a Moai’s 
-“head'’ and xnidsection, who 
managed to move a 20 ton statue 
10 yards. The success .of the 
experiment, according to Easter 
Island governor Sergio Rapa, 
means the mystery of the Moats 
has been " 80 per cent solved." 

Rapu, a University of Hawaii- 
trained archaeologist and the 
island's first native governor. 


solved, the origins of the 
islanders' ancestors remains the 
subject of considerable anthro- 
pological debate. . In 1947 
Heyerdahl proved that the 
early inhabitants of South 
America could have travelled 
to the .South Pacific, by sailing 
in the famed Kohtiki raft from 
Callao, -’Peru to the Marquesas 
islands. 'Bleed samples taken 
from Easter Islanders . and 


Mary Helen Spooner visits a. Pacific 
outpost off the tourist track but 
with a mystique all of its own 


has invited Heyerdahl to return 
next year for further excava- 
tions. 

The island population hovers 
at roughly 2,000 -with about a 
quarter of the inhabitants 
Chileans from the mainland or 
foreigners. The island is 
believed to have been colonised 
from the Marquesas islands 
around 80Qt AD; although some 
of the moois* features suggest 
a Sopth American influence. In 
their original form, the statues 
had inlaid eyes, a feature found 
in pre-Inca statues -in . South 
America. ‘ 

Some, carved in the rock, 
were only partially completed, 
others have toppled, to. ground. 
Once transported from -- the 
quarry and set in position, 
sculptors, placed inlaid .eyes and 
red topknots on .the moats, 
which the islanders once 
called “living faces. ” 

If the mystery surrounding 
the statues’ origins has been 


' tested by Australian serologists 
showed a close genetic blood 
relationship -with - South 
America's aboriginal popula- 
tion. On the other hand, the 
language spoken on Easter 
Island is closely related to that 
of French Polynesia- and 
Hawaii. Easter Island continues 
to stay off the beaten tourist 
path. Cruise ships stop perhaps 
four times a year, and the 
Chilean national - airline flies 
once a week from Santiago, con- 
tinuing on to Tahi ti 
- .'Accommodation on the island 
is basic, with running water; 
. dud electricity but no amenities 
such' 'ns televisions and tele- 
phones in the rooms. The 
largest hotel, the hotel Hanga 
Roa, contains 120 beds and a 
discotheque open during the 
summer tourist season, but far 
cheaper lodging can be had at 
any of the dozens of hostelries 
or family -run- guest, houses. 
Easter Island specialities are 


usually absent from the menus 
of most hotels and hostelries 
and the offerings seem to con 
sist of everyday Chilean fare: 
bread, cheese and ham, with a 
sugar-based orange drink for 
breakfast, a grilled cutlet with 
rice or potatoes for lunch and 
dinner. 

Visitors can hire a guide and 
a car for one day tour of the 
island for about $50, the fee 
is less for bigger groups. The 
tour should include stops at 
Oronco, a ceremonial city at 
the edge of a volcanic crater, 
with dwellings set several 
metres into the ground. The 
view from the edge of the 
volcanic crater is spectacular, 
especially when a cloud of fog 
rolls in from the Pacific, 
shrouding the area in white 
mist More intrepid tourists can 
climb down, the side of the 
crater into the dense vegetation 
below. 

There are two pretty beaches 
at the north east corner of the 
- island, Anakena and Ovahe, and 
most day tours include lunch 
at one of the sites. Visitors can 
also explore the island on 
rented motorcycles or on horse- 
back. 

During the first week in Feb- 
ruary Easter Island holds a fes- 
tival celebrating its culture, 
with competitions . in diving, 
dancing, wood carving and body 
painting.- The contestants are 
usually younger islanders: the 
Judges; elderly Easter Islanders 
who carefully scrutinise how 
faithfully the participants have 
adhered to tradition. Yet even 
during the high point in the 
island’s tourist season, the num- 
ber -of visitors remains rela- 
tively small, with, moat hotels 
and hostelries filled to only a 
fraction, of their capacity. 


All aboard for the Channel 


SLOWLY hut surely the cross- 
Channel ferries are filling up. 
particularly on the madcap 
peak weekends of end July and 
early August. If you have not 
already booked, the ferry opera- 
tors strongly advise doing so 
now. 

Although few sailings are yet 
full, and the operators claim to 
be able to squeeze you on, indi- 
cations point to late bookers 
being restricted to very early 
or weekday sailings. And there 
is little worse than starting your 
holiday at some totally unsocial 
hour. 

Avoid, if you can, the Friday 
evening through to Sunday 
period. In both directions. For 
instance, the Sally line reports 
that two of its Ramsgate- 
Dunkirk sailings — the 23.00 out 
on July 25, and the 23.30 back 
on August 17 — are full already. 
But there Is still capacity on its 
other sailings, five times daily 
in each direction. 

A car and two adults will 
cost £142 return on peak day- 
time sailings and £124 off-peak. 
Up to three children under 14 
can travel free with you on 
Sally boats. 

Townsend Thoreson's “blue 
riband" runs between Dover, 
Calais and Boulogne also are 
getting crowded on Saturday, 
July 26, at the start of the 
school holidays. The company 
advises people to avoid the 7.30, 
9.00, 10.30 and 12.00 Calais 
sailings, and the 9.30 to 
Boulogne, as well as the equiva- 
lent return trips two and three 
weekends later. Return fares 
range from £136 to £180. 

There are. of course, other 
Townsend Thoresen options. 
There is still good availability 
on the longer Dover-Ostend/ 
Zeebrugge runs (£114-£I58) and 
a look at your European road 
map should show you how 
speedily you can link up with 
the motorway should you, say. 
wish to head for south-eastern 
France. 

Similarly, there Is plenty of 
capacity at the moment on the 
Felixstowe-Zeebrugge route, 
although fares for car and 
family are between £176 to 
£194. 

If you enjoy sea trips up to 
five hoars, and take the pre- 
caution on both legs to book 
a cabin (or at least a sleeping 
chair), IT's Portsmouth to 
Cherbourg, or Le Havre runs 
make an interesting change 
from the Dover-Cabis shuttle. 

There is good availability to 
both ports on the weekend of 
July 26 except for the 8.00 
sailing. Two words of wanting, 
though. This £200 trip is not 
for the weak-stomached; even 
In summer, the western Chan- 
nel can move a bit Remember 
also that you will be arriving 
in France an hour ahead of 


Holiday bookings are booming so 
act now, says Roger Beard 


British Summer Time, possibly 
too late to dine ashore. So, eat 
on the boat, and book your first 
night's hotel ahead from the 
UK. 

Sea link, which claims to be 
the biggest carrier on the Chan- 
nel, reports bookings up by 15 
to 20 per cent on last year. 
Availability is good on its 
Dover-Calais (£122 for the 
standard family of four) and 
Folkestone-Boulogne (£I3S> 
routes but you are advised to 
book. 


passengers. And on a run of 
that length a cabin is a must, 
both for the driver and any 
small children in tin* party. 

There is also spaa- from 
Portsmouth and Weymouth to 
Cherbourg, particularly mid- 
week, with an extra-cheap 
crossing on the Friday night 
run — out at 21.45 and baik at 
05.00. 

Further West. Briltuny 
Ferries is full on it* Plymouih- 

Santander route, altlioiish >ou 

might stand some chance with 


300 passengers and 100 cars; 
thp rest are lorries. Not for 
tlie.v? travellers the Sally 
smorgasbord. Instead — mirabile 
rlit-t/li* — a straightforward Le 
Rmilier canteen and a true 
taste of France. 

There are some, nf course, 
for vi hum the very thought oF 
the summer ferry is anathema. 
For them, there is only one -way 
out— tiu* hovercraft. Now 
u will'd by Sea I ink, Hoverspeed 
reports it has capacity on most 
iliqlTci although some of the 
peak ones arc full (although 
with a flight time of only half- 
nn-hour, that is less of a prob- 
lemt. 

It is a comparatively painless 



On the cross-Channel r un . . . late bookers face restrictions 


On Sealink's longer New- 
haven-Dieppe route, the family 
can be carried for as low as 
£156 return, but fewer sailings 
mean space is limited over the 
peak holiday weekends and 
travellers should book now. 

One small caution about 
Dieppe: should your ferry be 
cancelled for any reason, you 
are really too far from other 
ports to seek an alternative; and 
only Sealink uses it. Also, Sea- 
link is a stickler for arriving 45 
minutes before sailing. Last 
year, if you didn’t it gave your 
space away and you had a four- 
hour wait untiL the next boat 
home. 

Harwich to the Hook of 
Holland still has space, and £10 
duty-free vouchers, but Sealink 
points out that early booking 


is advisable for cabin 
cancellations. Portsmouth - St 
Male, a nine-hour trip, has space 
available although you can 
expect to find it difficult during 
the peak period. The same 
applies to Plymouth-Roscoff. 

There are, however, two other 
options, both opened only a 
few weeks ago. Sealink might 
operate more sailings but 
Brittany claims to have the 
biggest ferry — between Ports- 
mouth and Caen, a 5 1 -hour 
trip that puts you within a 
couple of hours of Paris and 
well on the way to southern 
France. 

Newer still is Brittany's 
Poole-Cherbourg route, oper- 
ated on a no-frills basis by a 
subsidiary. Truddlne. which 
was previously a freight-only 


carrier. This run is limited t< 
solution, except in the pocket 
The return fligbt for a famil* 
is £178. high when comparer 
with many of the ferries. Bu 
where time is money, and yoi 
need your car, it is a viablt 
alternative. 

THE Blue Guide to London 
(A & C Black. £9.95) ban 
been named Guide Book of 
the Year by tbe London 
Visitor and Convention 
Bureau, the capital’s official 
tourist board. 

The new edition of tho 
guide, which was first pub- 
lished in 1950, Is by Ylva 
French. The book was judged 
to be of Interest to both 
natives of, and visitors to, 
London. 



FEW CARS were more eagerly 
awaited by the town and 
country green we] lie set than 
the estate versions of the latest 
models from Volvo and 
Mercedes-Benz. 

Volvo, which has dominated 
the large esrate car market in 
Britain for some years, got in 
first with its ”60, followed after 
a decent interval by the cheaper 
740. More recently, Mercedes- 
Benz introduced its T-car (that 
is. estate) versions of the W124 
series saloons that occupy the 
middle ground between the com- 
pact 190 and the big S- Class 
cars. 

How do they compare? In 
size, there is not much in it. 
There is less than an inch 
between them in length (15 ft 
8 in), wheelbase <9 ft 1 in) 
and track i5 ft 10 in). The 
Mercedes T-cars are an inch 
higher only because they have 
permanently fixed side rails for 
a roof rack. 

With back seats up. the load 
platform is a little longer in the 


The new Mercedes (left) and Volvo estates . . . executive car luxury with the carrying capacity of a small van 


Estates make the going easy 

Stuart Marshall compares the latest 


Mercedes but the Volvo's is 
wider. Seats folded — and both 
have asymmetrically split back- 
rests — their platforms are 6 ft 
long and floor to roof height is 
2 ft 8 ins. Just right then, for 
humping the old chest freezer 
from town bouse to weekend 
cottage, or bringing back the 
spoils of some antique hunting 
down in the sticks. 

On price, it is no contest; the 
Volvo wins hands down. Its 
cheapest 2.3 litre' GL estate is 
£11,237 whereas the least 
expensive Mercedes-Benz, the 
200T with a carburetted 2-litre 
engine, is £13,900. And that is 
before you start adding extras. 
The 200T I tried recently would 
have cost about £17,400. key in 
hand, because it had AES 
brakes, air conditioning, a very 
good stereo radio/tape player 


offerings from Volvo and Mercedes 


and headlamp wash/wipe 
system. — 

For only £1,000 more one 
could have Volvo’s estate car 
flagship, the 2.3 -litre, 4-cylinder 
Turbo Automatic, in which air 
conditioning and. Just, about 
everything else one could 
possibly want ‘is part of the 
package. Mercedes demands 
£20,500 for its top estate, the 
300T, with a 3-litre, 6-cylinder 
engine and- automatic transmis- 
sion. 

This car has so much perform- 
ance (131 mph maximum and 
0-62 mph in under 9 seconds) 
that among 1 the first buyers of a 


right-hand drive version was 
former World Champion 
Formula One . racing driver 
James Hunt 

Matching the Volvo 740 GLT 
estate and Mercedes 200T 
estate Is not an : exact com- 
parison because the GLT 4s the 
poshest and dearest version of 
the 740 and the 2 DOT is the 
least expensive of the Mercedes 
estates. At £14,670 the Volvo 
was near enough to the price 
of the Mercedes 200T if it were 
equipped, with electric windows 
and headlamp washers, which 
the Volvo has as standard. 

On the motorway there Is 


CHESS 


ANATOLY KARPOV has com- 
pleted his preparations for 
next month's world title series 
against Gary Kasparov by win- 
ning one of the strongest 
tournaments ever held. The 
eight-man. double round con- 
test at Bugojoo in Yugoslavia 
had an. average rating of 2627, 
FIDE category 16. Karpov was 
a clear first with 85/14 followed 
bv Ljubujevic and Sokolov 7J. 
Portisch and Spassky, 7, Miles 
and Yusupov 6<, Timman 5*. 
The ex-champion won four 
g2mes and lost only to 23-year- 
old Sokolov. 

Thus Karpov lias shown him- 
self in peak form, but so has 
Kasparov, with match wins 
over Timman and Miles. Both 
have improved their FIDE, 
ratings rom the officially pub- 
lished January’ 19®® Dst. and 
both may achieve new personal 
lifetime highs in the July 
rankings. 

ill* 


which starts at the Park Lane 
Hotel in July 28. Front row 
seats are £20 per day, middle 
rows £10, both pre-bookable, 
with back row seats at £3 avail- 
able only on the day of play. 
There are also package tours 
for overseas visitors, all 
handled by American Express, 
19-20 Berners Street, London, 
W1 (01-637 8600). 

Sokolov’s win over Karpov 
was, historically speaking, quite 
an event: the only fellow Soviet 
ever before to defeat the great 
man outside the borders of the 
USSR was Korchnoi, who later 
defected. Karpov himself Is the 
leading specialist on the white 
side of tbe Ruy Lopez and the 
style of Victory is similar to 
Karpov's games — a strange 
metamorphosis. 

White: A. Sokolov. Black ; A. 
Karpov. Buy Lopez (Bugojno 
1986). 

1 P-K4, P-K4; 2 N-KBS; N-QB3; 
S B-N5, P-QR3; 4 B*R4, N-B3; 5 
0-0, B-K2; 6 H-KI, P-QN4; 7 B- 
N3, P-Q3, S P-B3. (H); 9 P-KR3; 
B-N2: 10 P-Q4, R-Kl; 11 N-N5, 
t: 12. N-J33. JR-Kli.33. ON- 


Apart from the interpolation 
of moves 11 and 12 to gain time 
on the clock, this is a book line, 
but here theory gives 15'. . . 
QN<>2 keeping open the option 
of P43B3 should White advance 
P-Q5. For the rest of the game 
Karpov suffers from his inactive 
QB. 

16 P-Q5, QN-Q2; 17 P-QN4, 
P-B5; 18 N-Bl. N-R4; 19 N(3)- 
R2, P-N3; 20 B-K3, B-K2; 21 Q- 
Q2! 

Stops fte freeing idea B-N4, 

21 . . . R-KBlr 22 B-R6, N-N2; 
23 N-N3.JK-R1; 24 N-N4, N-B3; 
25 NxN, BxN; 2S R-KB1. Q-02; 
27 P-B4; P-R4. 

Black should prefer PxP and 
try to use his K4 as a bastion. 
Karpov under estimates the fine 
pawn sacrifice which increases 
White’s pressure. 

28 P-B5! RPxP;. 29 QBPxP, 
PxRF; 30 R-B3, K-Nl; 31 Q-B2. 
B-R5; 32 BxN, BxN (if KxB; 33 
N-R5 Ch); 33 RxB, KxB; 34 P-B6 
ch, K-Rl: 35 R(3)-R3, <*-N4; 
36 Q-K3, R-KN1; 37 P-R4, P-N47 

A desperate choice indeed. It 
must be better to'stt tight and 
onlv repIv_J?JS4 .after .White’sL, 


40 R-KR1, K-R2; 41 B-Ql, QR- 
KN1; 42 Q-R3 (threat 43 QxP 
-ch), R-KR1; 43 B-R5, Resigns. 
If RxP; 44 BxP, P-R4; 45 QxP 
ch. 

PROBLEM No 625 
BLACK (10 men) 



WHITE (10 men) 

Blecbschmldt v. Flohr, 
Zwickau 1930. Salo Flohr, a 
world title candidate, was 
reputedly a dry technician but 
in his youth proved JiimseK a 
brilhant attacker. Here Flohr 
(Black, to move) is threatened 
with RxR mate; -bow should he 
reply? 


little to choose between them. 
Both are very high -geared and 
capable of bolding a relaxed 
100 mph-— well, they are on the 
autobahn— with their engines 
turning over well under 4,000 
rpm. The Vohro, with 131 bhp 
from its 2^-litre, fuel-injected 
engine/ Is faster off the mark 
than the 2 litre. 109 bhp 
Mercedes 200T and better able 
to hold top gear on an incline. 
In each case fuel consumption 
was around 25 snpg. 

A four-speed gearbbx with an 
electrically-engaged overdrive is 
fitted to the Volvo. I rarely 
made it work without a slight 
jerk whether changing up or 
down. A touch of a button, 
though, is a handy way to 
select fourth, which deals with 
most overtaking needs on the 
open- road. 

The Mercedes, so high-geared 
that it would attain 100 mph in 
fourth at only 5,000 rpm, often 
needed this gear if baulked on 
a slight slope on a motorway. 
Even third, was required now 
and again if speed dropped 
below 50 mph and one wanted 
to regain the cruising rate- 
quickly. 

Both cars run smoothly and 
■there Is little to choose between 
them until the rev counter 
shows 5,000 plus. Then the 
Mercedes has the edge. I pre- 
ferred its s tiky 5-speed gearbox 
to the Volvo's hefty shift and 
excessively long clutch pedal 
movement. 

Off the smooth concrete of a 
motorway and on to the potholes 
and humps of neglected country 
lanes, the balance tHts- strongly 
in toe German car’s favour. Non- 
independent drives rear axles 
are rare in European cars nowa- 
days but the Volvo has one. It 
makes it feel quite an old- 
fashioned car when toe going 
gets rough. On bad surfaces, the 
axle can be heard end felt as 
it thumps around underneath 
the floor., and ride. ..comfort 


Mercedes-Benz spent 
fortune developing the 5-link 
rear suspension used on both 
' 190 .and 200-300 ranges. It is 
complicated but so efficient that 
it hardly seems to notice bad 
roads. Those rough enough to 
make me slow down in toe 
Volvo, the Mercedes took iirtts 
stride. For ride comfort, 
would put tbe Mercedes 200T 
on a par with the Citroen Safari, 
and praise comes no higher 
than that 

From behind the wheel both 
cars have a lot In common. They 
have big, supportive seats — 
electrically heated in toe Volvo 
— aid no-nonsense instruments. 
The driver gets a commanding 
view of the road over a fairly 
long bonnet. 

Parking is no problem 
because there Is no hidden 
length behind the rear window, 
the standard power assisted 
steering is effortless and the 
lock is good in the Mercedes, 
outstandingly compact in toe 
Volvo. The Mercedes has the 
more responsive steering of the 
two, due partly to its low 
profile, 65 series tyres. 

Perhaps its worst feature is 
the foor-operated parking brake. 
This is all very well on an auto- 
matic, when you can hiiJ-hold 
with a touch of the footbrake or 
by using the drag in toe trans- 
mission. But it makes hill start- 
ing a disagreeable business in a 
manual: so awkward, in fact, 
one is tempted to hold toe car 
on the clutch for longer than 
one should. 

Which car would I choose? 
The Mercedes, without doubt, 
if I could afford it, though 
either is an excellent choice for 
the user who wants to combine 
executive car luxury with the 
carrying capacity of a small van. 

Since Ford dropped out of the 
large estate car market when 
introducing the latest hatchback 
Granada, Volvo has outsold all 
rivals by a wide margin. The 
760 and 740 do not replace tbe 
240 estate, which from £9,573 
upwards is one of today's motor- 
ing bargains. I have not yet 
tried the Mercedes 300T. But, if 
it combines the virtues of toe 
200T with a great deal more 
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Kt/ONJ TRAVEL. KUONI HOUSE. DORKING. SURREY 


QE2/NEWYORK 
: LAT ESAVE R 
OFFER 
SAIL ONE-WAV 
FLY RACK FREE 

From only £695 



- exciting days in the United 
States before tying home free. 


This fantastic price includes 
all meals and entertainment 
on your 5 days aboard QE2. 
This price is available on all 
QE2 sailings to New York: 
July 29, August 16, 27, 
September 7,2oand October 7. 

. Space on board is limited, 
so call Cunard now on 
(01)491 3930 or hurry to your 
travel agent 
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RHINELAND HOLIDAY from £106. twice 
weekly tron> any Bri'.toh Railway Seal ion 
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Homager] .’Rh.. Germany. Tel: 01049- 
2642-22582. 
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16TH CENTURY 
THATCHED DEVON 
LONGHOUSE 

Boautiful Giado 2 (i«iad Urmhoi 
m to«iy occluded mid-Davon a 
ling. Log fifes. ojL beam*, heal 
pool. Small farm with animals ol 
soru (incl. horioa). Almost eve 
thing home-grown or homa-rna 
tmcl. our clotted cream). Fu 
licenced. AA listed. Recommend 
in Elizabeth Uundiey's ' 

"Slaying OH The Beaten Track" 
D.B. and B. from £21.00 en-tuift 
available. Sorry, no smokerel 
For colour brochure. 1 
Tel; Morchard Bishop (03657) 3 j 


STAYING IN LONDON?— .Talc 
soniice Apartment in St, Jar 
onl» £50. olus VAT. per ntgn 
Exery comfort. Private ttfeou 
tjoiui value. Ryder Street 
Rvder Street. Duke Street. Si 
London, swi. Tel: oi-aio 


Activity 


CHILDRENS SUMMER CAhfftS — 1 1 
centres, 101 activities. Day and R«i 
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go fly a kite 


EACH SPRING brings new and 
sometimes amazing kites ready 
ior the summer season. This 
year is no different, with a 
crop of good flyers from makers 
in several countries. 

There are s turners, geo- 
metrical shapes and even flying 
figures, all very- well made and 
sometimes ingenious in their 
design. They represent the 
kite maker's art at its best and 
tend to be handmade in smalt 
numbers. 

Quality kites of this kind cost 
more than the toy shop variety 
—sometimes much more — but 
they are made of the best 
materials, such 3s ripstop nylon 
for the sail uhe covering) and 
glassiibre spars. Most impor- 
tant. they fly readily in the 
wind strengths for which they 
are intended: no need to rush 
about to the point of exhaustion 
to launch them. 

Kiteflying these days is a 
hobby for adults as well as 
children, hence the elaborate 
kinds that are now available. It 
is being discovered increas- 
ingly by people with stressful 
jobs in the professions as an 
ideal way to relax. 

It is a fine family paslime. 
too. A few kites bobbing over- 
head on a ■ summer's day can 
turn a picnic into an event — so 
long as at least one person has 
the patience to undo any 
tangles in the lines! 


Mike Strutt tries out 
latest designs for 
tiie summer season 


Here are the best of the new 
designs: 

First, two Alivola geometrical 
kites from Italy, designed by 
Guido Accascina. The Penta 
(£25) is 4 ft across and has 
seven (not the five you expect) 
delta-shaped wings. And the 
Ten. at £35. as the name does 
suggest, is a 10-winged 
extravaganza more than 5 ft 
across. Both are easy to 
assemble, by fitting their 
circular glass-fibre spars. They 
are fine for light to medium 
winds. 

Martin Lester's Icarus, a 
life-size flying version of the 
mythical figure, is actually a 
complex wind-inflated kite — 
there are no spars to create its 
shape — and a remarkable 
sewing job by the British 
designer. The wings are 
guaranteed not to melt. Made 
in very small numbers. For 
medium winds, price £90. 

Lesters Columbia Space 
Shuttle, at £29.95. is also 
neatly thought out. achieving its 
shape by means of inflation and 
two spars. Wingspan is 3 fL 
For light to moderate winds. 


Peter Powell’s exhilarating 
Stun ter. largely responsible for 
popularising kite flying again 
in the 1970s, has been improved 
to perform even better and is 
widely available. A tough 
nylon sail and glass fibre spars 
make this uprated version 
ready for anything. It can be 
steered about the sky by 
anyone aged from eight 
upwards. Price £14.95. 

New to the UK is another 
stunter. the delta-shaped Aven- 
ger from California. It is a 
high-performance, “ high-tech " 
design that is built almost like 
a mini aircraft. More for dads, 
it costs £40 and. like the Peter 
Powell, will fly in winds up to 
near gale. 

The Yakko. made by Monday 
Lunch kites, is a fierce-Iooking 
version of the traditional Japa- 
nese kites depicting Samurai 
warriors. Painstakingly made 
in appliqued nylon. For 
medium-strength winds. £40. 

Finally, the Clark's Crystal is 
a fascinating geometrical box 
kite that is like sculpture in 
the sky as its many facets pick- 
up the breeze. Reckoned to be 
a particularly good flyer, it is 
for light to moderate winds and 
costs £46. 

All available from The Kite 
Store. 69. Neal St. London WC2 
(Tel. 01-836 1666). 


JUNE TS the month for old 
books. For a few days beginning 
next weekend there are a suc- 
cession oE book fairs in London 
which cater for all preferences, 
all prejudices, and all pockets. 
This year The organisers have 
staggered their opening hours 
so that you can stagger from one 
fair to the other from Saturday 
to Thursday. * 

Tire most prestigious — which 
means the most expensive — is 
the annual fair of the Anti- 
quarian Booksellers Association. 
It opens at 11 o'clock on Tues- 
day and runs for three days, 

11 to 8. except on the last day, 
when it closes at 6. 

The Park Lane Hotel where it 
is held is not in Park Lane but 
m Piccadilly, round the corner. 
Admission costs £3 which en- 
titles you to a heavy catalogue 
with pictures and descriptions 
of some of the choicest books 
on sale. It also contains the 
map of where the various 
stands are situated— very neces- 
sary', foT some of them are 
tucked away in corners of the 
hotel around the ballroom 
where the main events occur. 

This year there are more 
than 100 dealers, many from 
abroad. In spite of the general 
decrease in visitors to London 
there have been no cancella- 
tions. nor has there been any 
slashing of prices. Book col- 
lectors are more intrepid than 
other tourists. 

The opening ceremony at 

12 o'clock on the 24th is to be 
performed by Education 
Minister Kenneth Baker, des- 
cribed in the catalogue as a 
collector of modern first edi- 
tions and “ a poetry buff.'' The 
first great thing. Baker suggests, 


William St Clair offers a guide 
to the antiquarian book fairs 


in his foreword to the catalogue, 
is to start buying books. The 
second is to collect what you 
really like reading. 

Set money considerations 
aside, advises the man who last 
week won £20m for school 
books and equipment to top up 
the existing £40m. “The fun of 
collecting lies in backing your 
own judgment, your own fancy, 
your own preference, and if 



that chimes one day with the 
judgment of the world then 
you'll be happy, but if it doesn't, 
you won't really care." 

Collectors and dealers tend 
to agree. Buying expensive 
books to stash them away until 
they become even more expen- 
sive can be as dangerously sub- 
optimal an investment as tin 
futures. Modem firsts are as 
volatile as the reputation of 
their authors. Antiquarian 
books, however, rise steadily in 
value as they become more 
scarce. The talk in the trade 
is that prices are rising at 


about 10 per cent a year 
although much higher at the 
more expensive end. 

If you are interested in early 
18th century vellum illuminated 

Ethiopian biblican manuscripts, 
there is a nice one on sale at 
:->noO. Almost as unreadable 
is the Kelmscott Chaucer at 
£20.000. A copy of the printed 
Papal Bull excommunicating 
Queen Elizabeth costs £9.500. 
You can buy 54 letters of 
Mahatma Gandhi written during 
his early years in South' Africa 
for £9.250. 

But to my eye some of the 
hest things in the fair are going 
for £50 or less. Robert Vaughan 
of Stratford-on-Avon has 
acquired the library of J. B. 
Priestley. 7.000 volumes in all. 
About 400 of them are person- 
ally presented by their authors. 
H. C. Wells loftily inscribes bis 
Fate of Homo Sapiens to 
Priestley " to read mark learn " 
Rebecca West gushes admira- 
tion on the end papers of A 
Train of Powder. " It has 
dawned on me that you think I 
am a reactionary — read what I 
really write and be ashamed of 
yourself!" 

The presentation copy of 
Jung's Undiscovered Self still 
retains the drab protective 
wrappers which conceal the 
bright book within. Many of 
those which are not inscribed 
contain Priestley's unusual 
bookplate, which looks like the 
knave of clubs with a book in 
each hand. 


Even bigger than the ABA is 
the London Book Fair of the 
Provincial Booksellers Fairs 
Association at the Russell 
Hotel. Bloomsbury. It is open 
on Monday 12-7 and Tuesday 
and Wednesday 10.30-7. 

This year as if there were 
not enough on the shelves the 
PBFA has arranged an exhibi- 
tion of hideous bindings. Some 
readers despise books as 
objects. shoving crumpled 
editions in their pockets as they 
trek across the moors or jet 
across the Pacific. But a surpris- 
ing number of amateur book- 
binders systematically ruin the 
volumes they profess to admire. 
Not all examples in the exhibi- 
tion are entirely genuine. At 
a bookshop recently I saw a 
volume being attacked with 
Uhu, Seilotape, Biro and Tip- 
pex. 

Other fairs are at the Ben- 
nington Hotel, Southampton 
Row, Bloomsbury, today 2 3-7 
and tomorrow 10-7. and at the 
Royal National Hotel nearby 
tomorrow 11-7, Monday and 
Tuesday 10-7. and the Mayfair 
Intercontinental Hotel. Ber- 
keley Street, Wl, on June 23- 
24. 

They offer cheaper and more 
mixed stock than the ABA and 
PBFA but are worth a visit. You 
may find that they whet your 
appetite 

This year, however, there is 
another* inducement to the per- 
sistent purchaser. Those weary 
of trundling the sealed pack- 
ages round London or fearful 
of the heavy journey home can 
have their books packed and 
posted to any address in the 
world at a special desk in the 
Russell Hotel. 



Woodcut from the Ashendene St Francis, drawn by Charles M. Gere and engraved by W. H. Hooper 



MONTBLANC THE ART OF WRITING 

..MEISTER STUCK" 
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Land at PIER 31 
for the best Sushi in town 

Some exquisite cuisine is waiting for you 
at London's finest Japanese restaurant 
down by the river in Chelsea. In the light, 
airy and elegant PIER 31 the natural flavour 
of the ingredients comes first. Your partner 
prefers French cooking? Uniquely we offer 
some classic Gallic dishes toa^ . 

Visit us soon. 1 / 

31 Cheyne Walk, 5W3 
Tel: 01-352 5006 
& 352 4939 


PIER J) 


The job Wells has done 


YaelaSs asad PowemaSt 


Maintain your Seagoing Investment. 

Your yacht or motor vessel 
checked, cleaned, and 
ready tor use when and 
where you need it. 
Telephone or Telex now! 
Yacht Management International Limited 
Charier ■ Tuition ■ Maintenance * Delivery 

Skippers & c itus bu I he dap or by the month. 

MARINE HOIKE.THETOWN GUAY.LYiMINGI0N.HAMPiHIRE.b04l ?AT 
TEL MV.'iN^'ift'i TlV.C.TELEK ■CtbLP.EGlS G. 



ON THURSDAY a special open- 
air service was held on the 
Cathedral Green at Weils in 
Somerset, to celebrate the com- 
pletion of 10 year’s work re- 
storing its magnificent West 
Front. 

Vandalism and the erosive 
action of the elements, 
accelerated by pollution, have 
ravished the 13th century 
masterpiece that houses the 
largest gallery of medieval 
sculpture in the world. There 
were once 384 statues, cut from 
soft Mendip Doulting limestone 
between 2230 and 1260. of 
Christ and his angels, apostles 
and Bishops. Just 293 remain, 
and the Cathedral’s decorative 
capitals, spandrels, tympana 
and mouldings have been 
similarly affected. 

In 1973 a new Dean took 
office in Wells. Born in the 
diocese, the Very Reverend 
Patrick Mitchell had witnessed 
the West Front's deterioration 
Tor years. He describes the 
situation as “ very serious. We 
have photographs dating back 
to the 1860s and another scries 
of the 1920s and you can 
compare the decay.” 

Within a year a West Front 
Committee of national experts 
had been formed, structural 
reports drawn-up, methods of 
conservation and preservation 
sought and considered. A grant 
from the Pilgrim Trust financed 
tests, and in 1976 the Dean 
launched an appeal to preserve 
the West Front and the High 
Vaults in the nave and tran- 
ce pts. where falling plaster 
gregations. 



Figure of a knight after restoration: the missing hand 
has not been replaced 

Convjay Library. Ccurtauld Institute of An 


threatened the safety of con- 

•' We haven’t restored any 
figures," the Dean explains. 
“ What we’ve done is conserve 
and preserve them for the 
future. We don’t believe in a 
mixture of 13th and 20th cen- 
tury elements. Where arms, 
hands or heads were missing, 
they have not been replaced. 
Nor have the empty niches been 
replaced with conjectionai 
sculptures" 

In only four cases, where old 
figures were breaking up and 
had to be removed, were new 
sculptures commissioned, in- 
cluding a figure of Christ at 
the top of the central gable. 

The committee had estimated 
that the work would cost £2.8m 
and take ten years. In the event 
inflation fell and it actually cost 
only £2.33m. Ten per cent was 
raised through the local 
diocese, the remainder from 
businesses, local authorities and 
trusts, and from the USA. 

The method chosen for the 
conservation of the figures — 
about half the work— involved 
slaking hot quick time on the 
figures and leaving it for 
several weeks. It replaces the 
lime in the limestone figures 
without using chemical prepara- 
tion, it allows the stone to 
breathe and prevents the 
accumulation of harmful salts. 

The lime preparation is partly 
based on a mediaeval recipe, 
and is finished off with a shelter 
coat All the figures had 
originally been painted in red, 
green, gold, partly for preserva- 
tion. 

Doulting stone tends to flake 
and form a crust; the shelter 


coat contains caseine and 
skimmed milk and acts as a 
transparent varnish. 

A team of around 30 stone 
masons, sculptors and architects 
worked on the statues, replac- 
ing. cleaning and conserving 
stonework, each mortar mixed 
to match its surroundings. Most 
replaced lime-stone came from 
the original quarry, near Shep- 
ton Mallet, though some was 
imported from France. 

Every stone was photographed 
for a complete archive held at 
the Courtauld Institute of 
London University. Samples of 
paint were sent off for analysis 
and it was discovered that the 
statues had been painted before 
being hoisted into place and 
retouched *» situ. “ We’ll be 
leaving for posterity a better 
account than has been done on 
any Cathedral project before,” 
says the Dean. ** This is terribly 
important; after all, archaeology 
goes up as well as down." 

Tbeir work is helping other 
cathedrals: Lincoln and Salis- 
bury are both taking advice and 
Strasbourg Cathedral has al- 
ready adopted their rathods. 
“ Now we are a teaching 
cathedral." says the Dean. 

But he is concerned that the 
West Front should not be 
allowed to decay so drastically 
in the future. It will be com- 
pletely surveyed every five 
years, and the weathering pro- 
cess carefully monitored. 
“ Never again." he says with 
confidence. “ will such a vast 
operation on the West Front be 
needed." 

The Dean has further ambi- 
tious plans to restore his archi- 
tectural treasure-house, with a 
25-year programme to rebuild 
the cloisters and the Cathedral's 
central tower. 

Adrian Booth 


Frontier 


ON THE Northwest Frontier 
archaeology blooms. In April a 
Pakistani-Brilish team finished 
a second season of work at 
Bannu. finding a large variety 
of ancient sites in what is 
uncharted archaeological, if not 
military, territory. One of 
around 4000 BC has a hitherto 
unknown culture, which has 
apparent links with Iran and 
Central Asia, emphasising the 
geo-political importance of the 
Frontier in ancient as much as 
in modern times. 

Professor Farid Khan of the 
University of Peshawar. Mr J. R. 
Knox of the British Museum 
and D r K. D. Thomas of the 
Institute of Archaelogy lead the 
team which was in the field 
from February to April this 
year. 

B3nnu (population 100.000) is 
fhe principal town of a small 
plain, surrounded by low moun- 
tains and drained by rivers 
which flow into the Indus. It 
was taken in a bloodless con- 
quest in 1848 by Herbert 
Edwardes, a young lieutenant 



in the East India Company, who 
chose the site of the town, and 
gaw it I he name Edwardesahad. 
The valley's 4U0 village forts 
were dismantled and ■ the 
villagers invited into the new 
fortified town. 

Bannu has changed little 
since Edwaxdes laid it out. The 
town gates are still locked at 
night, if you want to get in late, 
you must bang. There is still 
a mission hopsital, now run by 
Ruth Coggon. daughter of the 
former Archbishop. But one 
change is that the team dresses 
in the local garb of a shalwar 
suit— with baggy trousers — or 
a .shalicar-khamcez (chemise), a 
long shirt. Both are ideal for 
bending down in scrub and heat. 

The team goes out with an 
escort of two armed policemen, 
under the supervision of the 
Deputy District Commissioner. 
Professor Khan being a native 
of Bannu helps establish that 
they are on genuine scientific 
work and not involved in things 
Afghan or narcotic. 


The work of the Bannu 
Archaeological Project is the 
first concerted effort to under- 
stand the early history of the 
region. Sir Aurel Stein made 
hurried visits, naturally with a 
military escort, in 1905 and 
1927. but now there is hoth 
surveying and excavation. The 
sites in the Bannu plain are not 
tells (city mounds) as are com- 
mon in the Middle East, but 
spreads of pottery and/or. 
stones. 

The early results are exciting. 
The team has discovered the 
first mesolithic remains in 
Pakistan, on fossilised sand 
dunes. Mesolithic {middle 
stone age) man harvested wild 
grains with sickles fitted with 
small stone blades, known as 
microliths, and these have been 
found— *5 have traces of palaeo- 
lithic man, from before 10,000 
BC. 

Sites dating from the 4th 
millennium BC to the 1st millen- 
nium AD point to a long 
tradition of life on the north- 
west Frontier. The most sur- 
prising is Sheri Khan Tarakai. 
of around 4000 BC. It has 
pottery, alignments of large 
stones and floors and pits. There 
is nn metal vp»). hut .there 


are blades of chert (a stone like 
flint) and blade cores, which 
show that the blades were 
knapped on tbe spot. Some 
pottery has a roughened 
surface, with silt, grog and grit 
applied to make the vase 

porous. Water would then 
condense and keep cool. It is 



The North West 

. Frontier area 


a practice still common in much 
of the world. And, for keeping 
warm, there were braziers like 
those used by the Kashmiris 
today. 

The real treat of Sheri Khan 
Tarakai is its pottery, which 
seems to belong to a tradition 
so far unknown in Pakistan. The 
goats and pendant triangles 
painted on it are linked to 
Beluchistan and Afghanistan 
and so to Iran and all Central 

Asia. 

It is difficult to believe that 
a few sherds can bring so much 
excitement but it does happen 
every so often that new— if few 
—pieces of pottery in an 
unexpected place quite alter our 
view of the past. It will mean 
re-thinking the early history of 
Central Asia. 

The team returns to Bannu in 
1987, when they will have to try 
to find more of the new culture 
of Sheri Khan Taragai. When 
they finish, the old town should 
have a museum to house finds 
that are the prehistoric equiva- 
lent of the stories of the great 
travellers of Asia. 
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food for 

THOUGHT 


LIFE IS ca?i?r thc-'O days tor 
city-dwelling iuod lowers iban 
for country c'.>u>'n s . Tr.ere may 
be nothin? io h a fre-hly 
pulled lettuce, and the notion 
of stroJIina mi 'he k.iriren 
door to pluck * handuful or 
sorrel for the "up very 
alluring bur >o:: cm rcas.v Jay 
your hand' on ru-'ro co»*d rhinqs 
more readily London. How- 
ever. I have an ineradicable 
inferiority complex about cg?s. 

Elizabeth Da\.d ripper!* the 
advice that ? bmieti ess 
must have been !a'd the day ;t 
is eaten. Not an 'Msy rul- I r. 
observe, sire adm'.-*. bu f _“frw 
people will qua r ret with the 
rule that an c-- more than 
three days old had hotter be 
cooked some other way. ' 

I first read these words when 
I was just siartir.2 '•-> cock, r 
believe everything Mrs David 
says and I have never felt 
happy about esc.-, since. Nn 
national marketing machinery 
can get an esg through lire 
retailing sy-iern from hen tn 
plate as quickly ?.* titai. So if 
you live in London, do not 
keep your own hens and do no: 
have friends v.-ho do. you can 
never have a boiled c£?- Your 
starting point must be this 
counsel of despair and your 
efforts devoted to circumvent- 
ing the problem. 

First, there I« 'he question 
of free range. The answer H 
that the hens may he happier 
than the poor bcakless 
creatures in r he battery-house. 
but you will not inherit much. 
Battery hens d" not pa^s on 
their misery mio the flavour of 
the eggs, nor free ren?e hens 
their contentment. 

Tasting a whiff nf fishmeal in 
the flesh of broiler chicken? i- 
quite a common experience 
(though the more ir>ual com- 
plaint seems to be that they d-i 
not taste of anythin? at a!!'*. 
But into the eggs too? I think 
not Free range hens, after aii. 
love to browse on dunghills, do 
they not? No one can tell a 
week-old free-range from a 
week-old battery by eating :t: 
and a fresh battery Ogz H a 
darn sight better t.ia a stale 
free range. 

The free range artrument {- 
about animal welfare.' nor about 
eating. The FRECG Associ- 
ation. which campaigns tire- 
lessly for the availability and 
standards of free range erg*, 
does so under a shining animal 
welfare banner rather than ’ 
greasy gastronomic one. Them 
is of course the question o( our 
own welfare too and the sense 
of anxiety abour hormones and 
antibiotics seeping silently into 
our diet. But leaving all that 
aside, we do sprinkle nur food 
literally with preconceptions 
before eating, as every advertis- 
ing man knows. 

Conjure up the farmyard with 
auburn-feathered hens' pecking 
about and I fancy an egg for 
breakfast more readily than if 
I think of the strip-lit wailing 
interiors of battery houses. I 
may not be thinking of the 
hens’ welfare but of the egg on 
my plate and where its been. 
So perhaps there is a sense in 
which a free range egg— all else 
being equal— docs tiste belter. 
But with an egg the taste is 
only a small part of the story. 

Until they get really middic- 
aged, all eggs seem to taste 
about the same; and a strictly 
bad egg is quite difficult to 
achieve these days, as student 
protesters no doubt soon dis- 
cover. It is the texture which 
changes considerably for the 
worse as the days go by. 

A reasonably fresh cgs. 
broken onto a saucer, sits up 
plumply round the yolk wilh 
just a little ring of watery white 
around the r im. A stale egg i; 
a yolk sitting in a uniform pond 
of watery stuff. This lo's of 
muscle tone on the part of the 
egg whites is not accompanied, 
so far as I can tell, by any 
worsening of flavour. 

But it does seriously offset 
the chances of producing a 
nicely composed poached eg? 
and the effect on omelettes is 
not beneficial. So Tar as boiled 
eggs go. I cannot offer an 
opinion, because as explained, 
as a city dweller. I have never 
had '' a true boiled egg." 

Whatever we think about 
animal welfare, it is important 
that the shop has a fast turnover 
and we can watch the week 
numbers on the egg box. All 
sorts of vice? have ben attri- 
buted to supermarket cgss. 
including yolks tno small, yolks 
the wrong colour (always sup- 
posing there is a right colour) 
and shells too fragile. 

There was a time when the 
shells got so thin they collapsed 
between finger and thumb as 
you took them out of the box 
— but this had not happened to 
me for some years so perhaps 
the problem has now been over- 
come, no doubt bv tinkering 
with the hen’s diet. 

So by shopping sensibly and 
keeping them with reasonable 
care (I suspect that for most of 
Us they have more time to go 
downhill in the larder between 
buying and eating than They 
nave on the shop) my eggs may 
not be a disaster. But shall I 
never have a first division egg • 
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THE GREAT days of the 
ocean liner are over bnt 
the myth arid the 
romance linger on. Those 

who long for a brief 

glimpse of life afloat 
still have the chance, 

several times a year, to 
hoard the last of the 
weed. Canard's QE2, and 
see for themselves what 
life on the Seven Seas 
glike- Six Weekend 
FT journalists answered 
the call to duty and 
boarded the QE 2 to New 
York — next week they 
reveal alL This week," 
we set the scene with 
suggestions for a ward- 
robe to take aboard. 

gf' Lucia 
mS^ vander 


nges tor life on the ocean wave 


THIS was going to be one of 
those chirpy little articles tell- 
ing you how to pack all you 
need, for a. five-day liner cross- 
ing of the North Atlantic into 
an overnight hag. You know the 
kind of thing — just invest in a 
nifty little kanga and you can 
wear it out on deck, drape it 
round you for the captain's 
cocktail party and if you should 
happen to run into Nancy 
Reagan when you get to New 
York and be invited to lunch at 
Le Cirque, why it'll be ideal for 
that too. 

I’ve read plenty of articles 
like it in my time but 
this isn't going to be one of 
them. Until they find a cl air-- 
voyant who can see further and: 
more accurately than .the- 
weather forecasters I don't see-, 
how it can be done. It’s- a very- 
unfashionable suggestion but ] 
what I think you really need, if 
you want to feel appropriately' 
dressed most of the time, is as 
large a trunk (or two-, smaller 
ones) as yon can handle: • *' 

You’ll need clothes that will' 
cope with every meteorological 
vagary from a full-scale gale at 
sea (when, if you want any 
fresh air. you’ll need to be 
warmly wrapped up) to the 
heat-wave that may greet you 
on arrival in New York. 

You’ll want to look sporty 
and be comfortable for trotting 
round the deck, relaxed for 
drinking mid-morning bouillon, 
modestly neat for lunching and, 
of course, you’ll need some glad 
rags for gracing the evening 
entertainments that are such a 
traditional part of shipboard 
life. 

If all that sounds fearfully 
old-fashioned, the answer is 
that it's meant to. Cunard, with 
the QE2 Atlantic crossings, 
makes a valiant attempt to give 
us a proper whiff of what the 
grand old days of steamer life 
were like, and every encourage- 
ment is given to dress the part. 

It isn’t Cunard’s fault if the 
most important garment of 
shipboard life, that is the one 
that you will probably be wear- 
ing for more hours than any- 
thing else, turns out to be that 
very modern invention — the 
track-suit All over the ship the 
health and exercise craze has 
taken root and train erf ooted, 
track-suited figures are to be 
seen pounding away in the 
gym, up at dawn to do breath- 
ing exercises on deck, straining 
away in the aerobics classes. 

If you’re going to give all that 
a miss, then skip this bit (stay 
tuned, though, for later on). But 
if not my advice is to choose a 
track-suit that you really feel 
good in and then you'll be able 
to get away with wearing it for 
most of the day (except for 
lunch when you will probably 
want to wear something a little 
more dressy and besides, if you 
take part in any of those classes. 
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Ralph Lauren 

Nobody does the classy 
timeless look better than Ralph 
Lauren. Re seems effortlessly 
able to capture a mood a, 
feeling, that gives hts customers 
the reassuring illusion of 
old-world values surviving in 
a modem world. Anybody able 
to afford his modem versions 
of old-time classics (which 
come at very New World 
prices) will find that they really 
are that elusive thing — 
investment clothes. They will 
last the course and always show 
their class. 


you’ll need a shower). 

You can buy sportswear on 
board but the choice isn’t very 
large and anybody who is doing 
the journey in reverse (that is, 
sailing out of New York) will 
find that America is one of the 
best places in the world for 
well-designed, well-priced sports 
and leisure-wear. 

The other bit of advice every 
fashion editor pounds out but 
which really is useful, is to 
choose a basic colour scheme 
and plan your wardrobe round 
it This really is the only way to 
cope with the myriad changes 
you need on board — if every 
outfit needed a different pair of 
shoes then you’d need more 
than just one steamer trunk. 

When it comes to colour- 
schemes it would be hard to 


The silk blue and white 
haundstooth-pattemed 
trousers, the relaxed silk blouse 
roith the soft rolled sleeves, the 
floral-patterned blue and white 
silk dressmg-goum, all can be 
teamed with many different 
things to give a completely 
different look. 

Substitute a crisp navy-blue 
blazer for the robe, to add 
warmth and a jaunty day-time 
air. There are cool white silk 
trousers which would also team 
with the blazer — add a 
cashmere sweater and you can 
face the North Atlantic gales. 

The group photographed 


better the one the officers 
wear — in their crisp navy and 
white they were often the 
smartest people around. Two of 
the capsule wardrobes I’ve 
chosen to photograph home in 
on blue and white. Ralph 
Lauren's silky blue and white 
collection (with cashmere 
sweaters to warm it up when 
the thermometer drops and 
crisp trousers to make it more 
practical for day) and Rodier’s 
more nautical navy blue and 
white both have the kind of 
classic appeal that will go ou 
looking good for years to come. 

Most of the more highly. ' 
priced designers these days de- 
liberately plan their annua l 
collections so that customers 
can always find garments in the 
latest ranges that will update 


WINE 


IN LONDON recently there 
have been a number of the 
rather rare wine events known 
as vertical tastings. These 
sample a number of vintages 
from a single source, as op- 
posed to horizontal tastings of 
different wines from the same 
vintage. 

At month’s London Wine 
Trade Fair, Sotheby's wine 
department showed four wines 
in vertictal tasting: Brane-Can- 
tenac, Beychevelle, Vienx Ch, 
Certan and La Louvidre. 

. I was particularly interested 
to taste the first three wines 
because in recent years I have 
sometimes found all of them 
less appealing than their status 
and reputation warranted. 
Brane - Cantenac, a second 
growth, has seemed rather lack- 
ing in character and fullness. 
Eleven vintages were shown, 
from ’83 back to ’28. and on the 
whole the older years seemed 
the better. 

1983: Medium colour, re- 
strained nose that developed in 
glass, less body than expected, 
disappointing (opened three 


acidity, light body, short; 1975: 
Very closed up like many 
clarets of this year, but bad 
more to it than 1978; 1971: 
Though brownish in colour had 
very distinguished Margaux 
nose, light in flavour but true 
all the way; 1966: Very brown, 
vanilla nose, an old wine before 
its time, drying up. 

1964: Old colour, elegant 
bouquet, a wine of quality but 
thinning out; 1962: More colour 
than 1964, very distinguished 
aroma, more fruit beautifully 
balanced; 1961: Brown colour, 
but rich, vanilla nose, fruity 
flavour, complete wine; 1959: 
Good colour for age and year, 
rich, very round bouquet, full- 
bodied, fresh flavour. More 
fruity, surprisingly, than 196L 
Outstanding; 1955: Lacked life; 
1928: Remarkable in colour, 
bouquet and fruit, still retain- 
lug some of the tannin that 
marked the vintage. 

Francois Lurton, son of the 
proprietor, Eucien Lurton, said 
at the tasting that you had to 
wait 25 years for Brane- 
Cantenac to show its best Per- 
haps be was right 

The 12 Beychevelles ranged 

from a 1985 cask sample to 196L 

1985: Huge colour, rich con- 


1984: Acid, harsh and uncharm- 
ing; 1983: Full-coloured but 
hard to taste as both bouquet 
and flavour were hidden; 1982: 
Very big colour, rich “ chocolate 
cream” nose, and exceptionally 
rich taste. Almost ready to 
drink and, as with other *828, it 



raised the question of Its life- 
span; 1981:- .Elegant well- 
balanced, on the - light side; 
1980: Even lighter but easy 
drinking now. 

1979: - More ' colour, more 
bouquet and real St Julien 
style, fairly forward; 1978: 
Medium colour but very closed 
up. Some depth of flavour but 
will take years to develop; 1975: 
Brown tinge, lacking roundness, 


■ centrated, sweet flavour. 
Delicious. A wine that has 
always had a special reputation; 
1964: Drying up like so many 
MSdocs; 1961: Classic fine 
M6doc bouquet lovely complete 
wine, still held together by its 

tannin 

The 10 Vieux Ch. Certans ran 
back from 1983 to 1959. 

1983: Very Oaky, tannic and 
tough; 1982: Fine, but 1 
expected more depth and con- 
centration of flavour from one 
of the best-sited Pomerols: 1981: 
Surprisingly, more colour, re- 
strained aroma that developed 
in glass, but rather light in 
flavour with some bitterness; 
1980: Distinctly brown but with 
nice ligbt nose and soft flavour 
for drinking now; 1978: Very 
good colour, rich concentrated 
nose and real Pomerol flavour. 
The best yet; 1975: More fruit 
than some 75s but very tannic. 
Which will win, fruit or tannin? 
1970: . Full-coloured, fragrant 
well-balanced flavour. Real 
Pomerol; 1967= Good for the 
year, with a “raspberry jam" 
taste, but a little add: 1964: 
Delicious vanilla bouquet and 
remarkably sweet flavour. A 
complete Pomerol that has 
always been thought very fine; 
1959: Fine old daret aroma but 
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Rodier 


Rodier, a French company 
with a distinct Gallic air, 
cturent(]j has a very jaunty 
collection of knitwear which 
comes mainly m navy blue and 
white but offers the odd 
touch of bright yellow to girc 
a lift to the colour-scheme. 

The collection is ideal for our 
cool, unpredictable springs and 
summers. In the heat-wave 
weather of last week it u>ould 
have been much too hot, but 
for bracing seaside holidays, 
for North Atlantic crossings, 
it is perfect 

Besides the knitwear there 
is a wool coat wkich is 
lightweight and tolerably 
rainproof, gaberdine skirts for 
those who find wool too heavy, 
shirts and blouses in silk or 
cotton, sweaters with or 
without sleeves in white or 
bright yellow— all m all a 
Collection from which anybody 
b bund for a seaside or 
nautical holiday could easily 
choose a capsule wardrobe. 

Photographed here are same 
knitted trousers, beautifully 
cut, with crisp turn-ups, in 
60 pericpntjoool, 40 per cent 
Acrylic, £78. Worn with if is 
a navy and white striped 
long-length cardigan ( but you 
could choose coral or yellow 
stripes) for £68. 

Worn under the cardigan is 
a soft white polo-necked 
sweater, £24. 

Jewellery is by Chanel 
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Krizia 


Anybody travelling to New 
York should take note that New 
York women in the smarter 
avenues aredauntingly welL- 


As for tire "Krizia collection, 
this offers a sharper, more high- 
fashion look for those who want 
It and a change of colour- 
scheme for those who don't 
much care for blue and white. 


dressed. As Clare Stubbs, 
fashion co-ordinator for Harvey 
Nichols, put it: “ In New York 
the fashion outline is much 
sharper, much more elegant, 
than in London. Anybody 


lunching or dining in the 
currently fashionable places 
will immediately notice the 
dij7erencc." 

// you're planning a high- 
profile social life, tilt'" Krizia 
is another of the designers w 
believes. ;n providing a 
complete concept from which 
the fan can pick and 
choose to suit her own life-sty 
and her oicn figure. 

The bronze/bcige silk suit 
with a linen look gires a very 
sharp, up-to-the-minute Netr 
York look. The jacket is £49' 
the short skirt £240. The 
jacket, however, can be tram 
on its own witk white cotton 
jodhpur pants. The skirt can 
turned into a ritzy evening 
outfit by teaming it either wit, 
a gold ribbed sweater at £130 
or adding a simple but very . 
stylish three-quarter length 
white top (£260), a good belt 
(£80) and some glittery • 
jewellery. 

In the photograph the suit i 
teamed with a Graham Smith < 
cream hat. £135, available, li 
all the rest of the clothot, froi 
Harney Nichols. Knightsbridg 
London SW1. The hat from 
the hat department, the Krizu 
clothes from the designer 
room. 


here above, plus -many 
more pieces that could provide 
a variety of different options 
amHooto, are att available 
from Polo Ralph Lauren, 143 
New Bond Street, London W1Y 
9FD. 

Blue and white silk floral 
robe, £315; blue and white 
houndstooth trousers, £220. 

The silk Marmeuse top is £80. 
Worn with it a lizard belt 
with a fine buckle, £600. White 
soft suede shoes with 
monogram, £130. Pearls from 
a selection at Sloane Pearls, 

49a Sloane Street, London 
SW1. 


the clothes they already have. 
This means that though the 
initial price of, say the Ralph 
Lauren or the bronzey/ beige 
Krizia outfits may seem exceed- 
ingly high, you can be sure 
that the individual pieces will 
last for years and that come 
next season you will be able to 
add a single sweater or maybe 
a jacket that will revitalise the 
whole look. 

Each of the three capsule 
wardrobes has the real hallm ark 
of versatile clothes — they can 
be dressed up or down. The 
Rodier navy blue and white 
collection has a wide range of 
skirts and shirts, sweaters and 
cardigans, which enable the 
customer to choose from it the 
look that best suits her — there 
are long-length woollen cardi- 


(jrom Chanel Boutique. 26 Old bronze and white collection 


Bond Street, London W1X 
3AA) — the gilt double 


has • infinite possibilities — look 


. sharp and elegant for departing 

necklace w £535, the pearl and arriving in the suit photo- 

graped here, sophisticated by 

night with a three-quarter 
fiat sUng backs by Ralph HE*, ... ~L r * h _ 


Lauren, £105. 

Rodier shops are at 18 
Lowndes Street, London SW1, 
and 84 St John’s Wood High 
Street, NW8 as well as at 
11 Exchange Arcade, 
Nottingham. The clothes are 
also available from a wide 
variety of Rodier stockists 
throughout the country. 

• Ring 0140? 0342 for your 
nearest Rodier stockist. 


.gams, crisp gaberdine jackets, 
cotton shirts and silky ones, 


length silk tunic worn over the 
skirt and sportif by day by 
teaming a sporty sweather with 
white cotton jodphurs from the 
collection. 

The ranges I have photo- 
graphed come* at rather high 
prices but they really will go 
on looking good for years. 
However, those who can’t raise 
the price-tags will find that it is 
the principle that matters and 
it is possible to put together 
similar capsule wardrobes by 
wading carefully through the 
chain-store shelves. It’s not just 
the high-priced designers who ' 
have learned that there is 


cardigans and a sweater in money to be made by producing 
bright yellow to give a change ranges of clothes that all work 
of theme. There can hardly be together and can be put 
a day-time occasion that the together in different ways, 
range doesn't cater for. All thait stick to a colour-scheme, once 
is lacking Is an evening. look.- y0 u have a basic outfit you like 
Ralph Lauren’s timelessly buy nothing that doesn’t work 

flection would •» 

look as right at the captain s pngingly versatile collection 



cocktail party as at a dinner 
party in the shires. The blue 


that will give you many 
different looks. You don’t even 


and white silk dressing-gown have to go to sea to prove the 
could be worn as a dress on its Point- 

own, the houndstooth patterned 

blue and white silk trousers 

could be warmed up with a Stylist Monique Bourdon 
polo-neck cashmere sweater Make-up B. J. Gillian 
while the silk shirt could be _ . ~ 

worn equally well with Hair Rene Gelston for Shuml 

cotton trousers. Photographer McGee 


La Louvi&re, a Graves pro- 
perty also belonging to the Lur- 
ton family, has been coming up 
in the Bordeaux world, and its 
white is specially good. 

1978 (white): Fine, fiavoury 
Graves with full bouquet and 
flavour; 1978 (red): Full fruity 
wine, more forward than many 
78s and very drinkable; 1976: 
Brown, sweet nose and flavour 
of over-ripe grapes. To be 
drunk; 1975: More colour, very 
dosed, unattractive; 1970: Good 
colour and nice nose, fruity 
flavour. Probably at best; 1966: 
Very brown, graceful old nose, 
light but goes all the way. Long. 

These four chateaux have 
been making wine for a very 
long time indeed but Ch. Clarke 
of Listrac, whose recent wines 
were sampled " vertically ” 
earlier this month, is a new 
vineyard, although with historic 
origins. After passing through 
various hands, it was left 
derelict in 1950 until Baron 
Edmond de Rothschild acquired 
it in 1973 and embarked on a 
huge planting exercise. 

Listrac Is one of the six 
named Haut-Mfedoc villages 
(some would say the last), and 
adjoins Moulis. The predomin- 
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even harsh. Yet thanks partly 
to a scheme of planting to take 
account of soil variations and 
still more to the unusually high 
proportion of Merlot grapes (40- 
tD 45 per cent), Ch. Clarke's 
wines are better balanced and 
less astringent than mosL The 
Ciarke vintages shown extended 
from 1985 to 1979. 

1985: Particularly interesting 
as the four grapes in the final 
blend— Merlot (45 per cent). 
Cabemet-Sauvignon (41 per 
cent), Cabernet-Franc (11 per 
cent) and Petit Verdot (3 per 
cent— where also shown separ- 
ately, and the relative softness 
of the Merlot in the final blend 
came through. The Cabernet- 
Sauvignon on its own had a fine 
Medoc nose but was very tannic 
and dry; 1984: Charmless, dry; 
1983 and 1982; Tasted together. 
The 1982 had more colour, the 
1983 more bouquet. The 1982 
was softer and fruitier than the 
1983 but opinions varied as to 
which would develop best; 1981: 
Lacking in fruit and body, dry. 
Evidence of young vines; 1980: 
Softer and easier to drink than 
expected; 1979: Good colour, 
fairly fruity but very tannic. 
Young vines. 

Edmund 


Join a team of racing professionals. 

Michael Geragh ty, whose management of Hippodrorno Ratine resulted ir 
the ownership success story of last summer, is teaming up with 
Peter Easterly, John Francome, SaDy Hall and Mick Easferfay to loan: 

GERAGHTY RACING 
CLUB 1987 

Oar p rin c ip al aims a re to buy 20— 25 qualityyeariings (in the £25,000 range 
— and a few older horses, too — at the sales this autumn to race daring 1987 
Hopefully there will be a Group winner or two among them, .but at the ve 
least we can guarantee no shortage of thrills throughout the year. And if yoi 
like a bet, we will be there to offer positive information concerning trie 
membership horses. 

We need 1,000 members to make i t all happen and i t will costyrm £UB0 pta 
VJV.T. to join for the year with nothing else to pay whatsoever. 

For further details, dial 100 and ask for Freefone Geragh tv Racing Club or 
write to Freepost, Geraghty -Rating dub, P.O. Box 135, Doncaster, 

South Yorkshire DN14 6BR. 
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■ BNE«raunx«ais a vuisbsskce n* 

FORGET THE WORLD CUP 

come into the world of Phillips this weekend 
to view forthcoming sales of 
Impressionist Paintings 
Fine Oriental Carpets 
Viewing: Saturday 830 am - 12 noon 
and Sunday 12 noon - 5 pm. 

5b New Bond St London WlY QAS.Tet 01-629 6602 



OLD FRIENDS 
DOES 
LIFE 

BEGIN AT 
40? 

MARRIAGE, FRIENDSHIP 
or COMPANIONSHIP 

the introduction Agency 
for ihe Wo. 50s and EOs 
Details: 

Anne Brent 

18a Highbury New Park 
N5 5DE 

_m-i — v — .. n, oof e«fq 


Motor Cars 


B.M.W. 528i 

(Manual). Registered Jan *8* 
30.000 mitea. One owner. New si 
lyres fined. Extras include— £l« 
irlully Operated Windows an 
Sunroof — Metallic Bronze — Alio 
Wheels — A.B.S. Braking System 
Radio etc. First time oiler. 

£9*50 

Tel: (091) 4600156 (office) 

091 488 3878 (home) 
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Economy 
of a tiny 
scale 


BLIND VICTORY: A STUDY 
IN INCOME WEALTH 
AND POWER 

by David Howell. MP- Hamish 
Hamilton £10.95. 191 pages 


IN THIS short book. Mr David 
Howell makes n brave attempt 
to mop out almost the whole 
field of economic and social 
policy, to expose the errors of 
others and lo point a better way. 
But he achieves only very 
limited success. There Is no 
doubt about Mr Howells en- 
thusiasm. sincerity nr wide read- 
ing. But his logical and 
analytical tools are hardly 
adequate for the ambitious iask 
he sets himself. 

His message, so far as it can 
be summarised, is that economic 
life and policy have been some- 
how revoluUonised since the 
1960s; that both the Keynesians 
and crude monetarists were 
largely wrong in their belief in 
“aggregates”: that the future 
lies with small units, active 
individuals and new forms of 
work: that somehow “personal 
ownership " should replace or at 
least supplement pay as a source 
of income: and that govern- 
ments should try to meddle less 
and less with economic policy. 

Mr Howell's advocacy is not 
helped by his addiction to poly- 
syllables such as “ collectivism. ” 
" nnti-cenrr.tlism.” " miniaturis- 
ation. " “giantism." “ micro- 
processor-technology. ” and even 
“Keynesian aggregatism." These 
fluffy monsters stalk his pages 
iit rather bewildering numbers. 
But the chief weakness of his 
method of argument is his ten- 
dency to ignore, rather than 
answer, the contrary case. 

In bis central view, for 
instance, that we are all moving 
into a world of small enterprises 
in active if not perfect competi- 
tion. lie praises the enormous 
vitality of “tiny enterprises." 
in N. Italy. '* all achieving 
economies «>f scale." But how 
about Fiat? He tells us again, 
no doubt correctly, that the 
emphasis in Japanese policy is 
on less State intervention. That 
may be true. But could the 
immensely successful Japanese 
steel and shipbuildingindustries 
— or indeed the French nuclear 
industry — ever have been 
created without whole-hearted, 
•prolonged and exceedingly care- 
ful support and planning by the 
Governments concerned? 

Of course many small firms 
thrive, and always have done. 


in a ‘Western mixed economy. 
But it remains equally true that 
a large percentage of the UK’s 
exports are still produced by a 
comparatively few very large 
firms. And the sprawling con- 
glomerates which are spewning 
take-over bids ail over the 
London and New York markets 
hardly get a mention in this 
book. 

In his view that full employ- 
ment has in some way been out- 
dated by technical change, Mr 
Howell is simply echoing — 
almost repeating — the language 
of numerous books and articles 
published in 1930-35 which pro- 
claimed that the demand for 
labour was dwindling towards 
zero. How foolish these pro- 
nouncements looked five or 10 
years later! Some of Mr 

Howell's sentences — eg. “With- 
in the past decade, only half 
over, the entire technology of 
industry and commerce had 
already been transformed be- 
yond recognition" — might have 
been lifted word for word from 
the ill-fated literature of the 
ni id-1 930s. Then it was “auto- 
mation." now “micro-electronic 
technology." 

In Ills contention that any- 
thing like full employment has 
become impossible, Mr Howell 
averts his eyes Irom the his- 
torical facts and dates. For if 
this view is right, why was high 
employment possible up to 
1970? Why did employment 
grow faster than ever in the 
US in the 1980s? And why was 
unemployment falling in the 
UK from 1977 to m id-1979? 

In looking finally to “personal 
ownership" to rescue those for 
whom old-fashioned full-time 
jobs can no longer be found, 
Mr Howell would also be more 
convincing if he explained bow 
it would in practice work. By 
common consent, profit-sharing 
in many forms is desirable, and 
will probably grow. And it is 
surprising that this book does 
not mention, eg. the co-operative 
movement or the possibility of 
a publicly-run unit trust. But 
how (‘people will ask) can the 
unemployed ex-steel worker 
acquire enough funds to be- 
come and remain a major 
shareholder? 

Some readers will also 
wonder how far Mr Howell's 
hatred of “aggregates” (he 
means "totals"! and liis love of 
independent local ventures 
would in practice lead him? 
Would he really let go the 
central government’s control of 
the budget and monetary 
machines, or let the Liverpool 
local authority pursue its own 
sweet will? 

Certainly Mr Howell has made 
a vigorous contribution here to 
the debate on some very press- 
ing questions. But he has not 
answered many of them. 


Douglas Jay 


A woman obsessed with her se 



MELANIE KLEIN 

By Phyllis Grosskurth. Hoddec 

& Stoughton. £19.95. 515 pages. 


THE SELECTED MELANIE 
KLEIN 

Edited by Juliet Mitchell, 
Peregrine. £4.95, 256 pages. 


MELANIE KLEIN is one of 
those famous people whose 
name is better known than her 
work. Free association might 
produce an image of a woman's 
breast, which would not be in- 
appropriate. Those with an 
interest in psychoanalysis will 
know that she developed her 
theories of child analysis in 
such a way that Freud’s 
daughter Anna became her life- 
long enemy. But the details of 
her life and even of her work 
have not been widely pub- 
lished. 

Phy U is G rosskurth. a 
Canadian who has previously 
written on Havelock Ellis and 
John Addington Symonds, tries 
to put this right with a large- 
scale biography and examination 
of her work. Published at the 
same time is a paperback selec- 
tion of her papers, excellently 
introduced and edited by the 
feminist and psycboanalyst, 
Juliet Mitchell. 

The first interesting discovery 
Mrs Grosskurth made were 
family letters which proved that 
Melanie Klein falsified her past 
in her autobiography. She did 
this both in factual details such 
as the date of her divorce and 
also, perhaps more important, 
in her presentation of her rela- 
tionship with her mother, which 
she painted in tiic glowing 
colours of the ideal rather than 
the darkness and pain of the 
reality. This basic lack of self- 
knowledge — or, perhaps, 
iionesty^ — tends to undermine 
one's confidence in her ability 
to sort out the psychic problems 
of others. 

She was bora Melanie Reizes 
in Vienna in 1882. the fourth 
child of a Jewish family where 
the mother was the dominant 
figure. Her father died in 1900. 
Melanie formed an intimate re- 
lationship with her only brother, 
Emmanuel, who was more dis- 
solute than talented and died 
young, while travelling alone 
and abroad in 1902. Ih the 
following year Melanie married 
Arthur Klein whom she never 
loved sexually nor in any other 
way. but by whom she reluc- 
tantly produced three children. 
Their early upbringing was 
directed by her mother on the 
grounds of Melanie’s “ nervous- 


ness.” This. then, was the un- 
happy background which 
nurtured the guru of child 
analysis. 

Melanie Klein read Freud in 
1914 and immediately became 
fascinated by the role of the 
unconscious. She attended 
the Fifth Psycho- Analytic Con- 
gress in Budapest in 1918 and 
went into analysis herself. By 
the following year she was 
already confident enough to read 
her own first paper. 

At this point Mrs Grosskurth 
clarifies a second interesting 
point about Melanie Klein's 


aspects of the child’s relation- 
ship with a parent, rather than 
the sexual. She placed the 
mother in the forefront of the 
child's consciousness, rather 
than the father. Specifically 
she cited the witnessing of 
copulation between parents as 
a major source of anxiety, and 
the deprivation of the breast, 
following the birth trauma, as 
the moment when liability to 
neurotic depression may be 
formed. 



The other significant point 
about the Kleinian approach 
was her lack of interest in a 
child's environment. Thus her 
reports on "Richard." a dis- 
turbed child she analysed over 
a long period, never mentioned 
{because she thought it irrele- 
vant) that brs father was almost 
completely deaf and as a child 
“Richard” was forced to put 
his mouth to one ear and shout. 
Her concentration on the child 
as father to the man is obviously 
of great importance, even if her 
interpretation of a chiU crash- 
ing two toy cars together as 
parental copulation may seem 
a matter of conjecture. On£ qE 
her favourite expressions was 
“good Mummy genital" or “bad 
Daddy getf tal." 


Melanie Klein in youtih 


early studies of child behaviour. 
Although she used pseudonyms, 
her reports were based on 
analysis of her three children, 
Hans. Erich and Melitta. This 
would certainly not be accept- 
able practices now, and was 
fairly questionable e\ f en then. 
Sadly, it seems to bave been one 
of the factors tbat poisoned her 
relationship with her daughter 
who later stood shoulder to 
shoulder with Anna Freud in 
opposition to her mother. 

But at this stage Melanie 
Klein considered herself a 
follower of Freud. 

Even towards the end of her 
life she remarked, Tm a 
Freudian but not an Anna 
Freudian.” This should not be 
taken at face value. Mefanie 
Klein’s views were different 
from Freud’s both in emphasis 
and 1 approach. Her studies of 
very young children led her 
to place the start of neurosis 
before Freud’s Oedipus complex, 
at one or two years old. She 
emphasised the aggressive 


She moved from Berlin to 
England in 1926, under the 
patronage of Alix Stracbey 
whose husband, James Stracbey 
was a member of the British 
Psycho-Analytical Society. Con- 
temporary description make 
Melanie Klein sound sympathe- 
tically absurd: a beautiful, 
obsessive, ungainly woman with 
a heavy accent, who delivered 
papers wearing enormous 
flower-laden hats and longed to 
go to dance halls. In the early 
1930s, before the Society 
became inundated with Freud- 
ians fleeing Nazism, Melanie 
Klein was London's star psycho- 
analyst 


Nevertheless she seems too 
humourless and self-centred a 
woman to make an attractive 
heroine. Besides. Mrs Cross- 
kurth has swamped the Klein 
story with a mass of informa- 
tion about the people working 
round her. which makes the 
book turgid reading. 

Perhaps the most vivid per- 
sonal note appears during 
Melanie's love affair with a 
German who soon left her for 
another presumably more light- 
hearted. lover. Her letters in 
which she begs to be allowed a 
farewell meeting are a sad and 
simple cry for help. 



Rachel Billington 


Portrait in old age, by Feliks Topolski 


BRIDGE 


IN SOME deals squeeze possi- 
bilities are apparent as soon as 
dummy goes down, and we can 
envisage the end-positions. 
Today’s hands are not so cut 
and dried. We start with the 
Count Squeeze: 

N 

* A Q 6 

n A J 10 5 
10 S 3 
K J 7 

W E 

♦ K 7 2 * 10 S 5 3 

n 8 7 6 *7943 

•> r» 2 J 7 5 4 

* 10 9654 +Q2 

S 

* J 9 4 
K O 2 

A K 9 6 

+ A 9 3 

With hnth sides vulnerable. 
South dealt and hid one no 
trump. North replied with four 
no trumps, n quantitative hid 
suggesting I hat a slam might 
he on. if South's opening was 
better Than minimum. With 17 
points and reasonable "under- 
growth ” South accepted the 
invitation, and his hid of six 
no trumps concluded the 
auetinn. 

West led a passive right of 
hearts, the declarer won with 
his king, and took stock. There 
was Plenty of work to he done. 
He started hy trving the spade 
finesse. Jed his four, and 
finessed dummy's queen. When 
this held, he switched to the 
diamond three, and finessed his 

nine. 

The queen won. and West led 
another heart. 

Winning with dummy's ten. 
declarer played the ten of 
diamonds, which held, and then 
cashed his ace and king. West 
discarding lwv> clubs, ami 
dummy throwing the six of 
spades. Now the heart queen 
was overtaken hy the ace. and 
the knave was cashed, drawing 
another club from West, and a 
spade from Khni. while South 
parted wi'h the club three. 

The declarer cashed the ace 
of dubs and continued with the 
nine. When W>«st followed 
with the ten. South knew that 
•he had no more — his oilier card 
was the king of spades — and as 


West had produced five 
diamonds. East could have only 
two. So dummy's king was 
played to drop the queen and 
score the slam. 

We turn to the Double 
Squeeze: 

N 

♦ A 6 4 
f .'KJ5 


* 10 7 6 5 3 3 
W E 

♦ 8 2 *75 

T ID 8 7 2 " Q 9 6 4 

> A J 4 ^ K Q 9 6 3 

* A K 10 8 * J 4 

S 

♦ K Q J 10 9 3 

r AS 

•: 10 8 5 3 

* 9 

West dealt at game to East- 
Wept, and bid one club. East 
replied with one diamond, and 
South overcalled wilh two 
spades, for which he has not 
really the qualifications. 

However, after West passed. 
North raised to four spades, 
which became the final contract. 

West won trick one with the 
club ace. He then switched to 
a trump, taken by the nine, and 
South returned the diamond 
two. Winning with the knave. 
West led another spade to 
dummy's ace. A club was ruffed 
in hand. East dropping the 
knave, and a second diamond 
was won by E35t, who returned 
anolher diamond. This brought 
forth West’s ace. which was 
ruffed with dummy’s ace of 
spades, and a club was ruffed 
in hand. 

The declarer now cashed his 
spade king, lo leave a four-card 
ending. ’.Vest held three hearts 
to ihe ten and the club king: 
dummy had his three hearts and 
the club ten: East held three 
hearts to the queen and the 
diamond king, while South held 
the spade queen, ace and three 
of hearts, and the diamond ten. 

By perfect timing South has 
reached a double squeeze posi- 
tion. When the spade queen 
was led. West had to discard a 
heart, and dummy threw the 
club ten, which was no longer 
needed. Now East was under 
pressure. He too had to throw 
a heart, so declarer cashed ace 
and king of hearts, knowing 
the queen must fall. 


E. P. C. Cotter 


FINANCIAL TIMES SURVEY 


WORLD PORTS 

Publication Date: 26 September 
Copy Date: 12 September 

Insertion Guarantee: 22 August 

The Financial Times intends to publish a survey on World 
Ports, the proposed editorial synopsis is set out below: 

1. Introduction 5. Oil 5: Gas 

2- Equipment fi . Labour 

fl. Container Sector 7. Passenger Traffic 

4. Bulk Cargos S. Profiles 

Ail editorial coin meat should be addressed to the 
Surveys Editor 

Jnfnrtnuticm on n deer/ inn a can be obtained frtnn m 
ROBIN ASHCROFT - TEL: 01-24S 8000 Extn 3365 


HNANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


GILBERT WHITE: A 
BIOGRAPHY OF THE 
AUTHOR OF THE NATURAL 
HISTORY OF SELBORNE 
hy Richard Mabey. Century 
£14.95, 239 pages 


A natural life 


RICHARD MABEY has fired his 
first shot in an imminent 
bicentenary salvo. In 1989, 200 
years will have passed since the 
publication of the Natural 
History of Selbome by Gilbert 
White, the naturalist and clergy- 
man. No doubt the book- 
packagers are already tinting 
their photographs and tooling 
their bindings for the latest 
bout of Selborne publishing. It 
has been described as the 
fourth most published hook in 
English. By 1990. it may well 
be second only to the Bible. 
There are also plans to repub- 
lish White’s Journals and 
Garden Kalendar, which will be 
most welcome. I enjoy the 
latter at least as much as the 
famous. Natural History. 

However, I must confess that 
my enjoyment has never been 
particularly high. I admire the 
work greatly, but that is another 
matter. Its qualities are its 
exact observations and 
occasional flashes of phrase: 
Richard Mabey is very good on 
them and quotes a passage on 
birds in flight a subject which 
always brought the best out of 
White’s style. As a whole. I 
feel about the Natural History 
what I feel about Parson Wood- 
ford’s diary: for readers, the 
good bits are very few and far 
between. Richard Mabey 
remarks how the book sprang 



wrote to Gilbert White, but as 
we do not have White’s answers, 
a straightforward biography is 
rather difficult. In later years, 
we have White’s Kalendar. 
Journals and so forth but they 
are not very strong on human 
details, let alone on relation- 
ships, moods and aspirations. 
A life of cannot 

help becoming a history of 
hi s garden-walling, although 
Richard Mabey adds as much as 
he can. In 1763, Selborne had 
some lively summer visitors, one 


of whose females. Kitty Battle, 

M Happi 


left a journal of her u Hap priest 
days in the Happy valley.’’ At 
parties, the men dressed as 
country swains and hermits and 
for once, we see a lively world. 


Gilbert White 


into fame only after 1830: a 
journalist visiting Selborne 
wrote an idyllic feature on the 
place soon after a time of rural 
unrest In southern England, 
whereupon the “ timeless " 
myth of Selborne rapidly 
spread. 

As a man. Gilbert White was 
not isolated or unique. The 
Natural History reveals at once 
how he profited from a wider 
circle of naturalists and 
observers. He was. probably, the 
most gifted, but as a person, be 
remains inscrutable. Richard 


Mabey rightly deflates the myth 
of White as a kindly old clergy- 
man, tucked away in little old 
Selborne, quietly observing the 
swallows In his home parish. 
Gilbert White was closely 
connected with Oxford 
University, which meant much 
to his career and interests: He 
cannot be cut off from society 
and turned into a “ local 
person" working for a "local 
community.” 

One of his best friends, John 
Mu Iso, is known through the 
many elegant letters which he 


The Wakes, Gilbert White's 
house, is rather grim, nowa- 
days: this biography runs easily 
and colloquially and does as 
much for White's fame as a life 
can. There Is still room for more 
general reflections on White and 
contemporary views of the 
natural world, beginning, as he 
did, from Virgil. Lake everybody 
else, I treasure White’s fondness 
for house-martins and his 
contemporary belief that 
swallows hibernated under 
water. As Dr Johnson also put 
it. “ swallows certainly sleep all 
the winter. A number of them 
conglobutete together by flying 
round and round and then all 
in a heap throw themselves 
under water and he in the bed 
of a river.’’ Here, as elsewhere. 
White was not alone in his 
opinions. 


Robin Lane Fox 


Textual odyssey 


ULYSSES: THE CORRECTED 
TEXT 

By James Joyce, edited by 
Hans Walter Gabler with 
Wolfhard Steppe and Claus 
Melchior. Bodley Head, £18.00, 
050 pages. Penguin. £7.50. 
Penguin Student Edition £10.95. 


ULYSSES WAS published on 
Joyce’s 40th birthday, February 
2 1922 in a limited edition of 
1,000 numbered copies. It was 
full of misprints. Given Joyce's 
system of composition the 
errors were less surprising than 
the accuracies. 

For each episode be first 
compiled rough notes and drafts, 
then wrote out a working 
version. Three copies of the 
typescript were produced, of 
which, after revision, two were 
sent for publication by the 
Egoist and the Little Review. 
The third was used for setting 
the book. 

After each episode bad been 
typeset in Dijon, by a firm 
whose foreman knew just 
enough English to be a menace. 
Joyce worked on the proofs 
without a copy of his original 
in front of him. and at the 


and a half." Sylvia Beach, his 
patron, had arranged that he 
should have as many proofs as 
he wanted; he used as many as 
nine or ten for each section of 
Ulysses always adding, rarely 
altering or deleting, eventually 
expanding the whole text by a 
third. 

All subsequent editions 
derived from the first, becoming 
what one bibliographer has 
appreciatively called " a classic 
case of textual deterioration." 
The best-selling Penguin 
edition, for example, contained 
the accumulated corruptions of 
three previous printings, as well 
as its own misprints. 

Fortunately many of Joyce's 
manuscripts, typescripts and 
proofs survived. From 1977 to 
1984 they were worked on by 
Hans Walter Gabler. Pro- 
fessor of Philology at Munich 
and team using a sophisticated 
computer programme. Their 
aim was not so much to correct 
the first edition as to produce 
an ideal edition from scratch, 
tracing the stages by which 
Joyce built up the text. In 1984 
they published, in three 
volumes costing £163, a 
parallel text. This offered on 
the left a “genetic" presentation 
which showed by a complex 


versions through which Joyce 
worked, and on the right a plain 
text arrived at by editorial 
decision. 

These three “reading edi- 
tions’’ now published give 
Gabler’s plain text without the 
editorial apparatus. Visually 
tire only obvious change is a 
new system of line-numbering 
for each section, similar to that 
used for Shakespeare or Milton 
texts. This may be offputting 
but is necessary: until now 
reference to Ulysses has been 
an arbitrary, chaotic affair, cal- 
ling for sets of conversion 
charts between different copies. 

Textually there are over 
5.000 corrections, nearly all of 
which serve to make the book 
sharper, more coherent, odder 
—more Joycean. Few are large- 
scale. The biggest restores five 
lines from “Scyila and Charyb- 
dis" about love, which answer a 
famous puzzle from “Circe,” 
about the identity of “The word 
known to all men" begged by 
Stephen from his mother’s ghost 
Other lost or distorted passages 
are made clear. But it is at the 
local level that the text is most 
improved. 

If any book teaches us to 
care about the smallest particu- 
lars of language it is Ulysses. 
The textual editor's distinction 
between “substantives’’ and 
"accidentals" does not apply to 
Joyce. At the level of punctua- 
tion. snelline. camtalisa rion,»nH 


seven changes on each page; 
taken together they genuinely 
enhance the text, bringing it 
into closer focus. In its opening 
“Telemacbus" section Buck 
Mulligan now speaks with loud 
exclamation marks, left out be- 
fore because they were not on 
a certain typewriter. In 
“Eumaeus" the wonderfully 
dozy rhythm of the sentences is 
no longer interrupted by the 
superfluous commas inserted by 
a would-be helpful amanuensis. 

The typeface of all these new 
editions is very small indeed 
but adequately dear. The Bod- 
ley Head hardback is stoutly 
bound, has an elegant plain 
jacket and is fairly priced. The 
Penguin Modern Classic drops 
the mtimidatHjg Hue-numbers 
bnf it otherwise the same text 
— again, not excessively priced. 
The “Student Edition," how- 
ever, seems to imply a derisive 
view of the anticipated clientele.. 
It has wider margins to accom- 
modate the line-numbering, but 
it is printed on heavier, coarser 
paper, it has a less appealing 
cover, and no further notes. 

Perhaps this Is fair enough. 
It is ridiculous that Ulyssses of 
all books has become so 
Imprisoned in academe, fenced 
of from the ordinary reader. 
This superb edition of the 
funniest novel of this century 
in our language stands as a 
shining exception to the dismal 
trend. 


Adrift in the past 

Fiction 


THE GENTLE TOURIST 
By Jill Delay. Andr6 Deutsche, 
£8.95. 104 pages 


A DANCE for the moon 
B y Richard Burns, Cape, £9.95, 
173 pages 


WOMEN OF A CERTAIN AGE 
By Colleen Klein. Century, 
£8.95. 145 pages 


JILL DELAY’S The Gentle 
Tourist is a first novel: very 
short, without wasted words or 
feelings. Lorenzo D’Ayala is 
Sicilian, elderly, recently 
widowed after a long, unevent- 
ful. unfulfilling marriage: an 
archivist in the local Institute 
of Fine Arts. He has an un- 
loving son in Milan, so is much 
on his own in Palermo. First 
the maids leave, so the large 
apartment grows dirty. Then, 
when a new broom from Rome 
takes over at the Institute, 
D’Ayala is sacked. There follow 
sexual fantasies, depression, and 
efforts by his daughter-in-law to 
have him taught geriatric 
bridge. 

The only memorable connec- 
tion with his past is his friend- 
ship with an Austrian Jewish 
publisher, George Caplan, now 
in London, ill and calling for 
him. Since his mother was 
English, D’Ayala knows tbe 
ropes in an Anglo-Saxon world, 
has even inherited her blonde- 
ness and bright. Dying, Caplan 
bequeaths his friend what he 
bolds dearest. 

D 'Ayala’s life has been almost 
empty not just of incident but 
of feeling, of worthy involve- 
ments with others; a disappoint- 
ing marriage, an unapproach- 
able, unattractive son, only the 
intermittent friendship with 
far-away Caplan to recall with 
affection and warmth, the only 
relationship with point and pur- 
pose. Clinging to that, with an 
intuitive sense of what matters, 
he homes in on a new life. 

This is an extraordinarily 
accomplished debut. It is al- 
most a novella in its economy 
and brevity, but rich in its 
close-knit imaginative life, its 
snapshots of the past, its atmo- 
sphere of attractive staidness: of 
feeling as it were banked up, 
unused. The writing is fluent, 
simple in structure but strik- 
ingly exact: at times almost 
dreamlike, with a mixture of 
realism and a sort of inner 
tenderness. 

“Officers got shell shock; pri- 
vates got drunk so thinks the 
angry railwayman who sets fire 
to the ’Ome, as It is locally 
called, for well-heeled derelicts 
of the First World War. 

In Richard Burns’s A Dance 
far the Moon, David is a young 
poet unable to adjust to the 
post-war world, sent to the ’Ome 
by his mother in a desperate, 
loving effort to find healing for 
his broken spirit. Penn, an 
American Freudian, does his 
best with Test and mainstream 
analysis; bis wifa Mary gets 

TPOr<r_.i UKnlRqd. “ ' 


provocation, in Penn's final 
hounding of his paimm. 10 des- 
pair. madness and ‘uicirir. jp 

The novel is formed kalcirin- 
scopically out of fragments of 
action and experience : from the 
past (David’s schooling, then his 
war), the present (1920). 
various people in various places 
all knitted together by poems, 
supposedly David's. They are 
brief and abrupt but persuasive: 
a sort of miror-image of David’s 
inner turmoil, outer calm. He 
cannot adjust to life a Her hell, 
but neither can lie adjust tc 
modernity. A disconcertingly 
quiet novel about the underly 
ing violence of feeling, and the 
post-war death — for some — 
of hope and peace. 

Colleen Klein's Women of a 
Certain Age is Australian; 
cleverly observant, with chang- 
ing suburbia perfectly in its 
sights. The rich, much-married 
matrons (homelier than Dallas 
but dressier than their English 
equivalents) ar«* at odds not 50 
much with their world as with 
thfir roles in it. 

Brought up to use sex as a 
weapon, to wheedle and cajole f 
for what they want, they are 
uncertain in the face of the 
young, of feminism. of classless- 
ness. When The children have 
gone, what is left? 

Without work of her own or 
scope for her energies and intel- 
ligence, Elissa is adrift in the 
boredom of coffee mornings, 
ladies' lunches, and the sexually 
segregated life of husband's col- 
leagues on the one hand, wives 
on the other. Her daughters arc 
not so much a disappointment as 
an outrage; one has married a 
randy carpenter, has four scruffy 
children who live on lentils, and 
has moved into another world. 

The other, successful on The 
stage, produces headlines like 
"Australian Actress in Nude 

Romp" to make the neighbours *' 
squeal with gleeful embarrass- 
ment. 

So what is she to do? A new 
garden, a new baby? This is 
excellent mainstream writing : 
intelligent, crisp. of»en tunny, 
not so much “women's writing” 
as writing, at a fair level of 
talent, about women today- 
washed up from an earlier age. 


Isabel Quigly 



The 27th 
Antiquarian 


Book Fair 


Park Lane Hotel 
Piccadilly, London WT 
24 ■ iS - 26 June 


over 100 dealars irpm 9 et>u*mea 
Oiler for sale line, rare and unusual 
osoks. prints, mops, manuscripts, 
autographs. 

Opanlng by Thi Rt. Hon. KinnstTl 
Baker MP, n am j uno M 
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ARTS 


• LAST Monday night, Richard 
Pilbrow sat . in the Theatre 
Royal, Brighton and watched 

■ Paid Scofield, in I'm Not Rappar ' 
port. the new American play he 

; is prodneiag in fee West End; 

‘ opening aUhe Apollo on July 8. 

The previous week. Rappar 
port had played at the Binning- 
ham Rep and the difference was 

• noticeable. The improvement, 
rays Pilbrow, was 100 per cent 

. Why?: The Rep. he submits. Is 
a concrete mausoleum with good 
: si ghtlin es but no atmosphere. 

. The Royal Is one of . Charles 
- Phipps's v classic Victorian 
houses, a "refurbished Georgian, 
theatre that makes its audiences 
feel at home and at ease. 

This page has lately reported 
on the importance of theatre - 
architecture and the growing 
disenchantment with fee civic 
blockbuster bams of the 1950s 
and 1960s. Richard Filbrow, 

, chairman of Theatre Projects, 
the lighting and design consul- 
tancy firm he founded in 1957, 
is in fart largely responsible for 
places like the Birmingham 
Rep — and the National Theatre, 
and the Barbican. 

His firm acted as consultants 
on theatres * he now dislikes 
Intensely. The . past 20 years, 
he says, have seen a process of 

■ learning and changing attitudes 

on his part, and recantation is The days of the fan-shaped Kong and Singapore. When I the Lyceum, where he was 
now complete with his observa- theatre, be ft in Birmingham or last interviewed Pilbrow, in instrumental in transferring 
tion that, in Rappoport, fee on the South Bank, are gone, 1978, he had just signed a the National's Mysteries, 
essentia] ingredients, highly according to the main who contract to consult the Shah of London, he reckons, could have 
theatrical, lie merely in “two reckons this subject is really Iran, on a chain of cultural its cake and eat it: “ If the 
wondrous actors telling an hotting up. '* The theatre has centres. All these fees were building is handled properly, 
amazing story '* (Scofield is to be competitive to survive, lost in the subsequent upheaval, Mecca, the sitting tenants, could 
playing opposite the black and theatre competes 'best by but- an Iranian driver who was have a wonderful disco facility, 
American, artist Howard Bol- doing what it does best, which working for Theatre Projects and we a much needed 2,000- 
linsh . is exploiting the ■ prtson to out there turned up in London seater theatre. What for 

Pilbrow who built uo his Pe” 011 relationship between the other day saying they owed Instance. _ will happen when 
» v ** actor and audience." v - * 1 



Paul Scofield and H6ward,Ro21ins inTm Not Rappaport 


business on an unimpeachable 


him money! 


Covent Carden is shut to be 


~ when 'the "Ynune^'wr as well as a practical role. From Canada), which accounts fo» 80 _ Meanwhile, Pilbrow has been 
sd In 1970 Since then he '6** simple hiring out of lamps, per cent of the consultancy China on behalf oi 

the f££ has Stressed to -n turnover, a figure in excess ot J5»£Li* ** g.vmg a 


reputation as a brilliant lighting Theatre Projects thus fulfils The biggest market now is as ,„ it wiU be - in the 

designer first saw theother a valuable proselytizing function North America .(including 

light 

opened 

fubUos^^ftiSSt^SK fefeiSSoJafly Pr ?Se1?ed “eSZ kSm^Tho tenJiour seminar on design and 

sulSncrSi aU prodSon and philosophy has £3ht on there gf-gw- SZFSSTSJl 

dipped JM, IC ^m*utatSl , ;^sn a n! “nwnate. this ^ide. for the 

from the Elizabethan and o£ showB themselves has taken America snmutaungiy respnn- revenue in Iran. The 

ttSamrtfE *2*2 «*‘ «*■ U™. 10 ■*“ “1 SS ke °f s m tSIro birtSit u 

brow— who was Involved in the P 1 *®?- 


Jacobean stages 


theatre. The audience is mvoivea m iue yet. the money. 

hT St gh \ 5 t0 d °!? C ° nt S JjfS cSSii* md fe2“ S MrtteSS life generated Jrouirt a thriving And what of fee -state of his 

a thrust stage, often piled high SSauShtnT double ’of theatre. The Lincoln Centre original craft of lighting? “I 

around it, and scemc decoration SS RfclumZU -la a co * about *100m to buUd; it went to see Chess and wanted 

^d C °^hu^Sc^i^ “CSUn sort ttfperson ” “3 generates approximately the immediately to call a meeting 

whether onstage or ' poised 

around the acting space. uremoty naive aooui tois siae me m. iis. wumu w 

The first theatre constructed. JjgJ, ^ °f things in Britain. In Shaft?!- comment : without . sounding 

on these principles by Theatre bury Avenue, about half the really old (Pilbrow- Is a genial 

Projects was the venue at Double (whjch will do httle for ^, re now mixed-use - and unflappable xove of 53) but 

Christ's HospftaL Subsequent J* 00 * 1 developments and indeed what happens in Chess is both 

designs have been fee National* Croydon Warehouse-^g mate d always .were: the Her Majesty’s truly wonderful. and truly 
Cottesloe (painted black by ~?. vie Hero at the Young |^ e( j have w hat is now New dreadful. It is, ip fact, no more 

Peter Hall, much to Pilbrow* . X}o, **“. “ter m the summer at Zealand House next door as an spectacular than was Lionel 
disappointment and irritation), Chichester, Frankie Howerd m 2,^1. So we are only returning Bart's- JJKtz 25 years ago. and 
the Tricycle In Kilbum and, in * r revival of A Funny Tnmg to . a principle, not inventing exposefl lamps were used first in 
mv view the best of fee lot the Happened on the Way to the. one.” ' this country nor by the Royal 

Wide at Bracknell* En route Forum (another- of his former t • ■ p roieefg has Court, not even by the late 

there was also the Royai bv U one°of advised on the plans for fee old £mhriil«?in m 

Exchange in Manchester, a Playhouse at Charing Cross. ° n : 

fantastic and exciting example fee aufeors, M.AS.H. man Larry keeping toe ^ » its very ^ ^ch g es ^ 

of the invasion of a non- Gelbart). beautiful art nouveau decor- S^P innov a 3 5 

theatrical space (the Victorian The rental side of the ations” while developing rest- tectur?, innovation is noth ng 


the invasion of 

ical space (the Vicionau *««; I«uuu nuc vx miun&r WIUIC UBVBIU1IU1K IC91- •,. nr fnpl»li»B much' 

corn exchange) by a steep, business has been sold off- and dential flats above it which will JSre than alLf rSorL 
galleried, tubular module that the staff pruned to just 25 in fund, the restoration. ™ ore u 

creates a sense equally of London, six in the United States And Pilbrow is particularly Michael Coveney 


intimacy and occasion. 


and representatives in Hong anxious to restore and revitalise 


Lyceum tug of war 


BRITAIN’S MAJOR dance 
companies are anxiously await- 
ing the outcome of a tug-of-war 
currently taking place for con- 

S° 1 l5ndon * y ^ ZoA fSSSS’ SSd major entertainments complex and. plans’ for a dance theatre tival Ballet is urgently in need 
attractive in fee centre of London. “ without whicn the art of of a proper London home, 

architerturally attractive mfee centre # for this dance may decline in creative Tbe Sadler's WeUs Theatre, 

This week a group of anony- war for fee Lyceum, a Grade H lines and some pu£,c mterest traditionaUy -London's alter- 
mous dlnce pamms were listed building whose stage In may be lost” native dance theatie but with 

finalising Sans for buying the last century was graced Subsequently, a feasibility restarted faciUti«i for the 
•i? +r,mini» if into bv such as Sir Henry Irving study commiss«>ned by the large dance companies, is taking 

f '-i'^seater ILIe? Sd EUe^TeSy, “1: d™ c«mcU proposed tot , pnjr uT threat from the Lyoeum 

nnera House ■— consequence of the abolition of pose-built dance theatre be seriously. Next week it; is 
nS^v fOT fee Royal BaUeTand the Greater London Council sought as fee opfenum solution, announcing plans to make it a 
l2nSn Fwtival SSlrtbut S earlier this year. t The best alternative at that tame more attractive venue for dance. 

a dutch of overseas dance The GLC as freeholder of the was to acquire fee Theatre The prospects for the Lyceum 

comnanies at present unable to Lyceum last year took fee view Royal m Drury Lane--but J«e becoming Britain’s dance home 
risTt SnloS teSS of the hick that London needed fewer ww appi^-s Uttie chance of te stm appear slim. Mecca is ada- 
if a sStable venue ehtist theatres and more venues owiers. StoU Moss, selhug it that it intends to press 

steohen Hetherington. an arts aimed at popular entertainment pe Lyceum is now fee dear ahead with its entertainment 
imnressario who has put It granted Mecca a 125-year favourite for a danre house, complex and it is in a strong 
together fee offer for the finan- lease to enable it to press ahead not only J®?ause there is a position as fee current lease- 
cS backers, firmly believes that wife its ftoi redevelopment plan, chance of it being available but holder, whoever fee London 
this nronosal “ is probably Lon- which would retain the facade also because of fee ^excellent Residuary Body may decide 
rfftn'i* best ^and last hope of but significantly improve the sight lines for , the^audienee. should eventually become the 
rSLsinefee ambition of atab- delapidated interior. , The ne«l for a dance theatre long leaseholder (the freehold 

I7shing a dance theatre in the Earlier this year, however, fa two-folcL The Royal BaUet is likely to be given to the 
iisning Environment Secretary itself would welcome fee chance Theatres Trust which already 

The KfetherinetOQ proposals, stepped in and countermanded for more opportunities for has been granted the freeholds 
however fare a formidable the granting of fee lease by regular performance since H to the Lyric and- Garrick 
obstacle 'in fee fact that Mecca the GLC. The decision on the s restricted at present byshar- theatres). 

Sre has been the sitting future of fee Lyceum was to tag fee Opera House vrtfe fee rae best hop e for Mr. 
tenant since 1945, using the be taken by the London Rest- Royal Opera. More per- Hetherington and his backers 

venue for Vvariety of functions, duaiy Body, set up to dispose formances would help it develop my be to crane to a separate 
IndSding tSS conrerts and of the GLC* assets. danrere. who swietimes have ^ ^ Mecca, perhaps in- 

hallmom dancing The com- Support for a national dance to wart weeks between perfonn- volrinR anotber ^te. Dancers 
pany which last rear was theatre has been gaining antes, as well^ as attracting — either disco or ballet — should 


bought out bv ts management ground steadily in recent years, audiences to ballet who are per- know ont come within a few 

from Grand Mrtropolitan, is An Arts Council inquiry con- haps put off by the Opera weeks . 

zrom wmuu duded in 1983 that the council House s grandeur. TV..4J • opporuimiy id meet «iu «ur mis wiun-umia i-uuui. omwsr 

ambitious plans to 6 reeate" a should urgently initiate a study In addition, fee Londcm Fes- Llavid OlDFCblll tomers or to talk fee casually Darby found a buyer for a Degas 


MOST music-minded visitors 
find Vienna a sufficiently 
attractive, place at any season. 
The Vienna Festival Weeks m 
May. and- June, during which 
those attractions overflow, are 
not ostensibly aimed at the 
tourists (as the Salzburg 
Festival is) but at the culture- 
hungry Viennese themselves. 
The Vienna Philharmonic 
appears outside its sold-out sub- 
scriprion series: the perform- 
ances of fee State Opera and 
the Volksoper are 


Vienna, 
festival 
at home 


Dr Ursula Paslerk. might s*»em 
excessive, bur with its general 
thrust 1 could not quarrel. Kent 
Opera's Figaro, re-lea rat in 
Italian at the sacrifice of Eng- 
lish fluency, received a slack 
staging and a nervous, error- 
prone performance. (The com- 
pany's distinction at home has 
been won in Monteverdi. 
IJandel, and Tippett, not in 
Mozart.) No comedy came from 
fee Susanna or flicked across the 
unhistorically moustached face 
of Figaro. The Count and 


suimle- „ ui riyuiu. me uoum auu 

raented by visiting opera com- jf* t T S sirifn n0 n L®n^ nn r e !! £oumess (Alan Oke. Lynne 
nanies Amone this war's a ^ erlm operetta: Leo Dawson) werp somewhat 
special shows \ eroun called rans Waetam * Pompadour stronger, with Andrew Shore 
Serapion takes Us ^u^nee by ^ 1922 L ,a wluch Laye making much of Antonio 1 ': rma H 

bolt to" tenled^cmX long a S ° starred in London. It role; the nimble Cherubim. 

Ttamihi* Fm- a btohii, makes an agreeable song-and- (Einan James 1 was somt-whai 

combination £ °2 dance evening, with the below her vocal best, and the 
•«--,* _ ni1 ’ m ’ principal comedian ad-libbing Marcellina and Barbarina 
^ State ^nera remains in an extra, post-Chernobjl verse totally inadequate. 

tha class of Covent Garden, New care 10 dnnk only Preceding this at the same 

York's Metropolitan, or Milan's iesi . theatre. East Berlin’s celebrated 

Ls Sea la: that is, its allure Invited to perform The Mar ■ Komische Oper presented Ari- 
aepends on the presence of fee riage oj Figaro in the city Reimann's Lear — in which 
wtnld’s highest-paid stars. If where that masterpiece was Harry Kupfer's multi-levelled, 
you arrive • for an' opera in boni (and thus to become the modem-dressed, fantastically 
which Placido . Domingo did first British opera company ever draped staging held the atten- 
sing but tonight is not doing to take part in fee Festival tion when the ear wearied of 
so, you may sink into such Weeks), how could Kent Opera vocal ranting punctuated by 
misery as I did at La Gioconda; resist? Somehow its modest re- shrieking trumpets and on- 
here' was a tenor without sources were to show David's slaughts of percussion. An 
musical grace (Giorgio strengths among the Goliaths of unusual 48-part string texture 
Merighi). a soprano with an opera. Alas, the enthusiasm of achieved some pathos when the 
overpowering vocal wobble and the first-night audience at fee voices fell silent, but this is 
alarming chest-notes (Eva Theatre an der Wien was fol- hardly the Shakespeare opera 
Manon) and consolation only lowed by aggressive criticism in Britain is waiting for. 
from a newish Soviet mezzo- three out of four Vienna dailies. uowertuUv or- 

soprano. Ludmila Semchuk, and The reviewers spared neither n Ce d „ occario n 7n 
from fee ballet Adam Fischer "mhota. Hg«rt 

cared decently tor Ponchiellis ( Mozart ol the day ' bntore ye& Philharmonic in the unraatchpd 

^ &hool° r rerfoS?e 8 acoustics of its hall, the Musik- 

Regretting as I do London's "nrompe- Y e .^ in - Tradition rules -un- 

meagre cultivation of operetta, tpnp p !•» The musical direction * air ly- as ,n the continued 
I count on finding some satis- iffvan fTX? brothe? o7 feS exclusion of women. But the 
factory replenishment at ^ OneraWdm Ffacher slow and certitude imparted by 
Vienna's Volksoper. where fee S^aMoied a sa^f grare Carlo Mana Giulim to Havden s 

title of ■‘people’s opera" is w s auowea ■ grace. Symphony No. 99 and Brack- 

interpreted to embrace Hello, Such severity, extended to an ner's Seventh, were irresistible. 
Dolly as well as Handel's attack on the professional judg- 
Giustino. Its latest production ment of the festival director. 


Arthur Jacobs 


Y anks not badly missed 


ALL IS FOR the best in the 
best of possible worlds: so says 
Voltaire's Dr Paxngloss, and 
there will be few antique 
dealers to disagree with him. It 
is in their interest to talk up 
fee trade. “This is always fee 
best time to buy this superb 
piece at this ridiculously fair 
price.” 

The fact tbat the dealers at 
fee Gnosvenor House Fair 
(which ends today) are now pre- 
pared to acknowledge that fee 
last six months have been pretty 
tough is the most convincing 
argument to agree with them 
feat fee tide has now turned and 
tbat the Fair has injected fresh 
confidence into fee antique busi- 
ness. . 

.-The 85 leading dealers who 
assembled in fee Great Room 
at the Grosvenor last week 
were undoubtedly in an appre- 
hensive mood. Would fee 
Americans, who in their free 
spending way had made last 
year’s Fair such a success, be 
coming?-. The fall in fee dollar 
and terrorist fears seemed 
likely to deter the casual mil 


Saleroom 



sketch “Femme se coiffant" on 
the first day. while William 
Drummond seemed to have 
judged fee market right by 
offering modestly priced water- 
colours. and more, and disposing 
of 32 items on the first day. 

Undoubtedly fee raising of 
the upper limit on the age of the 
works of art to 1914, which let 
in many modern British pic- 
tures. has given Grosvenor 
House a fresh visual lease of 
life. No longer is it a brown 
ghetto of fee furniture trade: it 
is now a cornucopia of delights. 
There was even Maggs. the book- 
seller, exhibition for the first 
time, and pleased wife the num- 
ber of enquirers it was passing 
on to its Berkeley Square HQ 
including a lady who had just 
bought a large bookcase and 
needed some books of a conveni- 
ent size. 

Some leading furniture 
dealers were content rather than 
ecstatic. Stair and Apter-Freder- 
icks, who last year were rushed 
off their feet by American buy- 
ing, constantly returning to 
their shops for fresh stock, re- 


Thisbe by Waterhouse 

l S thL'hfw interested into visiting their ported a slight decline in busi- 
.Morion nearby shops, the appearance of ness - although it was better than 


and fall in love wife a £50.000 - . - , a indeed 

commode or a £20,000 picture. ^ers worry about the _The Amercin passion for 


expected. 


In tha event fhern were fewer «««« wuuy wuai ute *, iTl 7 u 'V* 

j£2SUF*g%£ length of the Fair, 10 days gives English furniture seems to be 


was 

new 


MrtlV made good by fee ^certain purchasers too much temporarily assuaged now that 
„ cw 6Sj5riSh g gfto? time to make up their minds. ™rency changes have pushed 
hi th^ContimmtaJs rtus a 011 Wednesday, tor example, U P„ P™* 
smattering of Japanese l This Spin* was on tenterhooks over But ™ t* 1 ® miun the spate of 

hS » Potential buyer for a £180.000 ™ a /> r “ London, comcid- 

bSn bette^SJntici^dbut Cartier clock, while Whitford & “g™* « 

nor as eood as it might have Hughes was waiting to hear Sothebyfa and Christies, have 
uot^as good as it mignt nave ^ mM a renfirmed that there is still life 


The picture dealers generally 
seemed happier than fee fumi- 


Waterhouse for £150.000. 

^ __ The Waterhouse, of Thisbe 

tore W ‘whito r "markeTeers £*®”5* *«** heT t 

of silver and Chinese works of 

an bad few complaints. But ^ } ^ 

with the supply of really good 

things diminishing each year, f0T fe® rude names they call 
fee sight of paying customers eac J l . °^ r - II V ?* B 
has given the business a much- JJJ. 

npprfpd fmnjsr - and sold for £93,500. Here it 

nreuea doosl was priced at £150,000. There 

■nw hot weather this week hit ^ “Pearls f 0r Kisses,” by 
business, and dealers com- j^ed Appleyard, bought at the 
plained bitterly about the lack second time of asking in three 
of air conditioning. To a naonths for £8.800 at Phillips 
visitor the Fair looked marvel- in March, and now on 
lous; it is hardly surprising Christopher Wood's stand a 
feat the very rich get carried £16,000 painting. Obviously 
away by fee splendour of it alL there are buyers of art who 
There was an American who are prepared to pay generously 
had never bought an Old for fee servicing of dealers. 
Master painting before but who The picture dealers generally 
shelled out £400.000 to Johnny, were in a sanguine mood. David 
van Haeften for a Pieter Messura had sold half a dozen 
Brueghel fee Younger, and a major paintings, including a 
complete stranger to Chinese Laura Knight for £50,000 and 
specialists Bluett & Sons who “The boatbuilders yard” by La 
walked off wife a large horse. Thangue for £46,000.- to fee 
Since most dealers see the Fair National Maritime ‘ Museum 
in terms' of publicity, as an (wife the aid of the National 
opportunity to meet old cus- Arts Collections Fund). Browse 


in fee fineart markets. 


Antony Thom croft 


Radio 

A life 


WRITING from B rev: ■■.•!! jlfU-ie. 
where □ bu> 1 uf Lord Ur.:e’ en 
command:- I he enlranec h;-f!, 1 
cannot refrain from re rumen i- 
in£ on Thom;i> KilrujV Thai 
Man. flrxvlivi: rRudio 3. Fri- 
dayt. J: i> .^n avowed w*«rk of 
ficiion, as .-ome r-.oplc nngh* 
say U»rd Braekcn 1 # own life 
w;t>. Lu: ir :>• h^sed on wiiai is 
known uf Bi akcnV iiie well 
jii wnat he nini-.i: nut imo it 
and wlwt is added mr dramaiic 
savour. Tlis- au'hor later used 
it as a cumpnnent of Inis play 
Double Cross. 

Truth and lies build an extra- 
ordinary figure, a poor Irish 
boy bem oil tn Australia al IP. 
who returned ;u pay for hK 
public school education from 
his own bank aeiount. bee? me- 
an imim.-dc of Winsion 
Churchill and a member of 
Cabinet, had no luw-life w.c 
with someone referred tn 
Popsie who sat at his terminal 
sick-bed dressed as a Scout- 
master. Alan Rickman save a 
lively performance. T P. 
McKenna a thcmghftil narralmn, 
but the eminent persons who 
flashed through his life were 
not more than skeiche*. 
Robert Cooper wa< the director. 

The BBC's Giles Cooper 
Awards, which wore- pre.-entr.fi 
by Harold Pinter on Wednes- 
day, have too little public 
estimation. Named lor one ol 
the best radio wmers Mnr. ; 
radio drama bewail, liiey are 
given for the year's be-t 
original plays heard front the 
BBC. lAnd where else do radf 
plays come from?! Broadc-'^i 
drama is more important ihm 
is sometime^ realised. An oven 
inq play, repeated later in tlv 
week, may have been heard h; 
as many listeners as would til 
a West End theatre for a rut 
of many years. As it happen* 
four of this year's six winner- 
land four uf last year's) wen 
out on Radio 3. where th< 
listening figures are lower: i 
more people kenw about ih> 
av/ards. then the Radio 3 figure 
might go up. 

This year's winners provid 
a miscellaneous dish. (The; 
are published by Mcthuc-n. .tom 
sponsors, at £10.95, 179 paces i 
Two are h-eT-hour Job?., Rhy 
Adrian’s Outpatient, a wise ful I 
comic view of life in a liospns 
waiting-room, and James Sour 
der's Meriocchio. a rcmarkcbl 
monologue for a 10 ih cenitn 
Italian peasant at odds with ih 
Inquisition. David Pownall 
Ploujjhboy Monday (my pe 
sonal favourite ot the six) deal 
moringly with a boy's deierm 
nation to get even with hi 
father. 

Michael Wall’s llimxlrimr 
the Movie follows a free lane 
television team at work on 
documentary; King Canute, b 
Barry Collins, takes a quail 
view of an ill-starred irombo- 
ist in his quest for suicjdi 
Three Attempted Arts, !■ 
Martin Crimp, is a series « 
three weird three-actor alTaii 
in which one player is nude, r 
almost. None of these pla; 
would have been conceived f- 
the stage (though j hr> 
Attempted Acts has her 
played, in a different version 
The point about radio drama 
that it is an art of its own; an 
as we can see from these pri:. 
winners, it is capable of stint 
I a ting high quality inventio 
execution and variety. 

B. A. Your 


Fischer-Dieskau, wife Gerald 
Moore: Salzburg Festival 

recitals, 1957-1965. Orfeo S 
140 855 R (five monaural 
records). 

Julius Patzak. with Michael 
Raucheisen and with Strauss/ 
Bavarian State Opera ant 
Krauss/Vienna State Opera 
Schubert and Strauss Lieder. 
Acanta 40.22 055. 

Olaf Bar, with Geoffrey Parsons: 
Schumann's Dichterlirtu?. and 


Songs from three generations 


(Unicorn-Kanchana DKP (C) 
9045) feat includes both John 
Buller's abstractly folk-based 
Thealre of Memory' r a sym- 
, . . , . , . . _ .. phonic piece, and his . imposing 

five Salzb urg Festival recitals - D J The latter selection includes tave to the texts, but buoyantly Prom success Proensa, a huge, 

- — „ , with Gerald Moore. Each was a KeCOfuS three spngs conducted by lyrical too. Where his youthful dramatic lament for Sarah 

Raucheisen and with Strauss/ one ^o mp oser recital — Schubert Strauss himself, and therefore ring fa a trump virtue, he uses walker on fee death of a cul- 

Bavarian State Opera and ^ 1057 fthe ear ii e st here), of «,e same vear enormously interesting (the it with Intent: and yet his whole ture— old Provencal, repre- 

stato nnera: Brahms Schumann, Wolf, and dhp tPrts recording-wartime? — sounds concern is with Schumann and 5ente d in troubadour poems. 

in 1965 Beethoven. The quality because Dieskau of course gives c,ear 811(1 faithful ) over and Eichendorff and Heine, who are Miss Walker's virtuosity is 

of the monaural sound is excel- tS above the honest delights of rendered sensitively and objec- colossal, and the dramatic jm- 

lent (the Mozarteum acoustic rec^ ds his maenifi- Pack's singing. Strauss keeps tively. The vulnerable appeal pacl i s s mick home by the 

is famously friendly to Lieder) . SfsSom d Munich orcbffitn light swift 


zS!d£k?£s 0 opT'39. 'HMV EL Srf^r'perforaanc^ are al- fla ™tly defeikd. and' in two well-educated tare' for the songs tor Timothy Walkerfa scathing 

270S64-1 (also on cassette and together as rewarding as one j t is exciting to hear him^ing more songs the Viennese orches- quite beautifully. modern irruption which sets 

b «* d - it The Dinisli composer Cari "persoective* 15 The 

It was a period more or less witi some extra spuwitfte- ataort^amemSoMV Nielsen was. like Mahler, pulled Tteo°r”^f Me™rj U If istor 

Jdrgen Ki,t v VetO/Odense 

" " 'one cassette. 


CD). 

Nielsen: Springtime in FunCTJ. 
Suits from Aladdin. Inga 


Symphony* Uniconj'Ksnchftns w M wuzm«ii u W .. - . 

DKP 9054 (also on cassette even by familiar party-pieces teiiigent .articulation compen- M«skati was — - massed forces. There is no 

known from his earlier and/or sate s for over-stressed lines generation away. settled opinion yet about his 

later years. (But it is amnflfflg (shown up by Moore's conwtiy tn ^ < OT B B S BC b 2SJ“to J sucress ^ ^ « rtTeme5 

to find that the occasional over- smooth, stately playing). The tone OJaf ^ BSr belongs to a ftho(Jgh j Munt fe e Wind 

pnony. v»«- — - vehement push. sometWng we Schubert programme covers a. thlrd . Quintet, a vivid charactepplay. 

DKP^ W45. With all think of as a late Dleskau . masterly range, fuD of one, imbue^fe rererent awe ^ a . masterpiece) ; but his 

(Sarah Walker, Timothy tj Ci ^ prominent throughout his treasures. Really vintage Liea folk-ish Springtime in Funen. 

Walker. 


and CD). _ . 

John duller: Thejjeafre of 
Memory. Elder/BBC Sym- 
phony. Unicorn-Kanchana 


David Murray 


Elder/BBC) on Brahms. Apparently jve pieskau: plenty of eager vitality a big cantata dressed with 


Solution to Chess No 625 


cassette. 


Springtime 

moo jMMciHB- “i-r- — - *.*»««»■ i— «* **“6“ '“—v — “ - r c. ih. a oik cantata drianvu wmi 

didn’unlnd It. back then.) The and freshness in fee voice still. ® nd -dnt individual voices in local- 1 , . p„B4! (threat Q-N5 

generous representation each but also newly mature depths dang^r-pmirtofs ep i S01 3 eSf j 5 extraordin- .. , . ... 2 QRN1 

. r- „ are three composer gets always includes and darker colours to exploit aT1 ? ^ rt ! u ^nec to admit p»b- ^ disarmiog and unp reten- 2 ™ 2 

First Lieder: there are wree Schu- hcly that snurmg is /««. BSr ^ oieacsure, even: it 8 decisive attack) 

n normal releases, by .greatly .^ nn S5 Keener The great tenor Julius Patrak achieves a happy, precocious MUS ’ ™ Veasm even, rr — - - 


CHRISTIE’S 


ST. JAMES’S 

8 King Street, London SWL Tel: 01-839 9060 
jMundjv 2.1 Func ,u f«.30 p.m. 

IMPRESSIONIST, EXPRESSIONISTT AND MODERN 
PAINTINGS AND SCLUPTLIRE 
TucsJjy 2-1 lime ailUm. 

IMPRESSIONIST, EXPRESSIONIST AND MODERN 
PAINTINGS .AND SCULPTURE (PART II) 

TucmIjv 2-1 lune.it 2.30 p.m. 

IMPRESSIONIST AND MODERN WATERCOLOURS 
AND DRAWINGS 

TuesJjv 24 June .ir 1 1 n.m. and 2A0 p.m. 

IMPORTANT OLD MASTER PRINTS 
Wcdnc^dav 2,-i lunc jc IrtAO j m. jnd 2.3Up.m. 
IMPORTANT MODERN AND 
CONTEMPORARY PRINTS 

Wcdnc-dav l. z > |iini- at III. tn j.m. 

VALUABLE PRINTED BOOKS, MEDIEVAL AND 
ILLUMINATED MANUSCRIPTS 
ThuR-d.iv lunc af 1 1 a m. and 2AO p.m. 

FEME ENGLISH RIRNITIHIE. EASTERN RUGS 
AND CARPETS 
Thmsdav 2<i him- .it 2. > 1.1 p.m. 
CONTEMPORARY ART 

Tndjv 2 T lime .it 11 .i m. 

MODERN PAINTINGS, DRAWINGS AND 
SCULPTURE (PART III) 

Christie's King Street is open fur v iewin" nn Simdavs 
from 2 p.m. to 5 p.m. 

Christie's South Kensington is open for viewing nn Mondays 
until 7 pun. For information nn tin- 1J sales this week * 
please telephone (tl-5-SI 7<«ll 
Christie's have 2^ ..ihct s m tin* UK.Tf vn U v.iiuld 

like to know the name ol vnur nwirv-i rcprvciuanve 
please telephone Caroline Tichgarne on Ol-S.^s J 424 


Art Galleries 


AG NEW GALLERY, 43. Old Bond St.. W1. 
01-620 . 6176. FROM CLAUDE TO 
GERICAULT — Tne Art* In FfBnc«, 1S30- 
1B30, and OLD MASTER PRINTS. Until 
25 July. Mon.-Frl. 9.30-5.3D; Tluirs. 
until 6.3D. 

MATTHIE5EN. 7-8. Mtuns Yard, Duke Sr. 
St. James's. SW1. BAROQUE III. lGZtw 
1700. Until 15 August Mon.-Fr,, 10.5. 
ALLANS — HAND EMBROIDERED SILK 
PICTURES. the new ‘‘Fragnir.t Hills" 
and ■■Victorian vignettes' • collections »»d 
China's fantastic double-tided hand 
embroidered pictures each on ns cmn 
hand -tarred cherry wood free standing 
Irame. Lower Ground Floor ol Allan; 
Famous Sllie Shop, 56-58, Duke Street 
Grosrenor Square, London WIM 6H5 
9-6 Mm.-W., 9-1 Sal. 

PARKER GALLERY. I2a-I2b, Berkdcr 
Street. London W1X SAD Opoosite 
Mayialr Hotel} 01-499 5906. 

PARKIN GALLERY. II. Moteomb 51. 
London. SW1. 01-235 Bi-i«. SIADEV 

1BB0O9S0 WBWen Ar, '* t> 111 Slade ' 


MARLBOROUGH, 6, Albrmiirln 51 V 
OSKAR KOKOSCHKA. 16EC-19 
ImpQrijni Works cm Pacer, tj Jun.-. 
July. Ulus. cat. a rail. Men -Fri. 1C-E. 

LEGER. 13. Old Bond Street. EHGLI 
PICTURES FOR THE COUNTRY HOU 
Mon. PJ rpl. 9.30-S.30 
OMEU. GALLERIES. 22, R.irv e r -~r V 
Tel: 01-S39 6176 EXHIBITION 
MARIN L PAIhTlljQS' <_nn j ™ : 
July Mon.-Frl. 10-5 30; Sou :0-- 
LUMLEY CAZALET. 2d. Datirs M V 
01-199 5QS?. Plr.A!50 
Women— Lltlwarashi, Etthlnis ai.d 1 1 
:l - U. Unnl 'P July. 

RICHARD GREEN. A. New. Bend 51 . V 
01-49J 39’9 L r S PrTITS-VtlTRr' 
LE5 POJT-IMPRESSIONISTrr c 
10-6; Fats. 9.30-1 2.00. Odens June ZS 
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A Letter from the Front Line 



IT WAS 72 years aea when 
Britain last encased an enemy 
on the football fiold. That was 
Christmas Jfil4. when British 
and tierman troops emerged 
Irom tlveir trenches to shoot 
coals, rather than hu Item at 
^aeh other in no-mans-Iand. in 
a di.spl.iy of festive chanty 
uniroacinablp on today's football 
terraces. 

Tomorrow with formal hos- 
tilities siill in force aFter the 
. t-’a Ik lands war, Argentinians and 
Ench*!h will emerge from their 
changin'; rooms and engage 
each other in a head-on con- 
frontation for the first time in 
fnnr years — this time not in the 
.Smith Atlantic hue in I he Aztec 
btadium in Mexico City. 

Instead of jump jets and 
OM'cet missiles, nationalist fans 
will he treated to the sidc- 
■ winding shots of Gary Lineker, 
the leading goal scorer in the 
IfiSfi world cup and the ligbt- 
piug ini'f->kimmmg dribbles o£ 
rnrgo Maradona, the star and 
mpiaiii of tint Argentinian 
team. 

On ihe font ball field prole*- 
siun.ilisni r;ui be expected 10 
prcdoni'inate over the politics. 
Com m> ni.iry in the Argcntmn 
PiT.ii fin-, echoed their players’ 
resport for i.he English team. 

ii*l tn ihMr credit the papers 
have c*>chewed Ihe shrill 
uaiionaltsni l hat seems to have 
.captured ihe mond of many of 
ilip British tabloids, concentrat- 
ing instead on analysing the 
strengths and weaknesses o! 
the two sides. 

"The Malvinas will be re- 
rmefed in the I'm led Nations, 
pot op the terraces.” emn- 
nvnted one daily paper. How- 
ever. not all seem to share that 
'ur. Unlike the pinp-pong 
diplomacy of the Nixon years, 
which brought ahout a re- 
opening n[ relations heiween 
China and ihe US. the same 
cannot he expected of the foot- 
ball fans of England and 
Arsenlina. Elag hurning inci- 
dents and insult-trading on the 
terrace* at earlier matches have 
already inflamed moods and 
r.n>r d fears ahout possible enn- 
frontations between the thou- 


sands of supporters of both 
sides in Mexico City. 

Back in Argentina, the 
World Cup h.is certainly 
brought people together in the 
first display or national unity 
since JHS2. Then, as during the 
197S World Cup which was 
hosted in Argentina at the 
height of brutal repression by 
the military junta against its 
left-wing opponents, ihe festive 
mood took people’s minds off 
ihe political and economic prob- 
lems around them. “ Bread and 
circuses’" it is still called in 
Argentina. Prisoners who sur- 
vived that period recall hearing 
the roars or crowds in the 
nearby stadiums as their fellow 
prisoners screamed while being 
tortured to death, only a few 
cells away. 

Today the military leaders 
are in prison, or in disgrace, 
but the economic problems still 
haunt the political panorama 
during this year's World Cup. 

In a country where telivisions 
are still an expensive luxury 
for most people, cafes, bars and 
restaurants have become 
jammed to capacity during live 
transmissions of the. matches. 
Service in the shops be- 
comes impossible where a tran- 
sistor radio crackles by the 
cash till in the middle of an 
Argentine game. Television 
sets and loudspeakers have even 
been installed in banks and post 
office windows “for the dura- 
tion " in the commercial centre 
of the capital. 

The World Cup. like the Falk- 
lands war. is an issue that has 
managed to crab more public 
attention than the monthly in- 
flation rate figures, the cliff- 
hanging JMF negotiations, and 
the rising wave of industrial 
action throughout the country. 
Economic woes are forgotten 
while Maradona dazzles the 
world. 

As Antonio Rattin, the former 
Argentinian captain who was 
sent off the field in a contro- 
versial decision during the last 
Argenlina-England playoff in 
the 196$ World Cup has already 
warned. “What surprises me 
about the Argentinian team is 
that so much, depends on just 
one player.” 

Tim Coonel 


As the crowds gather, 
John Barrett reflects on 
Wimbledon’s yesterdays 
and looks at today 

ON MONDAY the All England 
Lawn Tennis and Croquet Club 
at Wimbledon will be staging 
their 100th Lawn Tennis 
Championships. Rather, it will 
bn the 100th men’s singles 
championship but only the. 93rd. 
for women whose singles did 
not begin until 1SS4, seven 
years after the men. 

So it is the right time to 
remember some of the charac- 
ters who helped to turn an 
amateur tournament for 


Century on the sacred lawn 


Victorian ladies and gentlemen 
into a multi-million pound 
industry which annually contri- 
butes a surplus in excess of 
£5m to the Lawn Tennis 
Association. 

Commander George Hillyard 
was another hey figure. Besides 
being secretary from 1907 to 
1924 he masterminded the 
move in 3922 from the Worple 
Road ground to the present site 
in Church Road. Hillyard forged 


the strong links with the Royal 
family, important elements in 
Wimbledon's success. 

As an officer on Britannia, 
Hillyard got to know the Prince 
of Wales and had brought, him, 
with Princess Mary, to Worple 
Road for the first time in 3907. 
For two years the Prince served 
as president of the club and, 
when he became George V, aa 
patron from 1910-35. 

The next dub chairman, Sir 
Louis Greig (1937-53) had been 


Equerry to the Duke of York 
(later George VI) and had 
played doubles with him at 
Wimbledon in 1926 — ‘the only 
occasion when a member of the 
Royal family competed. 

In 1929 the Kent family 
began their long association 
with the club. Prince George 
became president until his 
death in an 8ir crash in 1943 
when he was succeeded by the 
Duchess of Kent (Princess 
Marina)* In 1969 the present 
Duke became president and he 


still takes a personal Interest 
in the dub's affairs. 

The influence on tennis world- 
wide of Herman David, chair- 
man from 1959-74. was immense. 
He led the crusade for Open 
Tennis that was finally achieved 
in 1968 after that memorable 
BBC2 Professional tournament 
in 1967. wnn by Laver from 
Rose wall, had persuaded th»» 
International Federation that 
Britain would go it alone to end 
shamateurism. 

Many are the players who 



BATTLE OF LENDL AND THE GRASS ROOTS 


Ivan Lendl 


WHO WILL coin this year’s 
championships. The men’s seems 
to be the most open for years. 
Ivan Lendl, the Czech world 
champion, is the official 
favourite but has not really 
served his apprentices torpe on 
grass courts. Practising these 
last two weeks with his Austra- 
lian coach Tony Roche on the 
grass at Forest Hills' (he im- 
ported 30 dozen balls for the 
purpose is no- substitute for 
match play at Queen's Club os; 
Bristol. 


He may find either Johan 
Kriek (seeded 16) in the fourth 
round or Tim Mayotte (10) in 
the quarter final too good. 
Mayotte's success at Queen’s 
last week will encourage his 
supporters that at .last he has 
-the belief to Improve upon -his 
previous two quarter-final' and 
one semi-final finishes. 

Jimmy Connors (3) at 33 and 
with a groin injury roust surely 
have little real chance of sur- 
viving to the last day — particu- 
larly with Kevin Curren (IT) as 
his quarter final opponent, but 


if he does, do not under- 
estimate him. 

In the lower half Edberg (5), 
has an awkward second hurdle 
in Paul Anna cone and the 
winner should face the holder 
Boris Becker (4) in the last 
eight ' Henri Leconte (7)’ has 
the flair to win but whether he 
has enough steel is questionable. 
Mats Wilander (2) might well 
lose his -opening match to the 
American Scott Davis. 

Navratilova seems to me to 
be a racing certainty to win a 
fifth successive title and seventh 


in aU. Although her form is 
not as good as last year's she 
has a lot in hand on grass. With 
Mrs Lloyd's magni Scant form in 
Paris as a guide we seem 
destined- to see her playing 
Martina for the sixth time in a 
final. 

My Only caveat is that the 
talented Czech Hana Mandlikova 
could beat anyone on her day 
— Including herself. That is 
her problem. What a pity that 
young Steffi Graf has had to 
withdraw with a fever — her 
Cflipnt -will be sorely missed. 


have contributed to Wimble- 
don’s success. Th* l™> 
helped to establish womens 
game were Lome pod i The 
little V.'nndvr"’ v "' m x<10 ? 

first of her five smpics titles at 

Ihe aw or 35. and Dorothea 
Lambert Chamber?, a gen- 
uine winner whost? drama be 
defeat by the 20 -voar-old r ranch 
star Si i 'arm Lcn?mn at ter hod- 
inc two tnaiclt points in the 
2PI9 Challenge Round when 
Site was 41 was a milestone in 
ihe games itsslor:-’* 

Since the war ihe male wipe*'* 
.stars bnvc btrnllie Au_ U’ahans 
I.rvir Head <l!«6 and »• J* n * 
Jjivrr 1 196 1-S’J. *** 

Emerson H!" : 4 •>"? 

John Ncwcnnihn .o. ,l) 

?nd the record broad ;ns .wrcl* 
Bjorn Bor-, whose five succes- 
sive titles between I 6 and ISSfl 
arc a modern record. To them 
must he added the name oi John 
McEnroe whose «cnui«. tragic- 
ally flawed, ha? nevertheless 
lifted llic game to now height*. 

The women hive produced 
great champion? f r '"n Amenr-i 
— Louise Brough 4.L cJJ. 

55j. Maureen Connolly (!Pa2. 
53 54). Billie Jean Kinc wlm?.n 
record 20 titles ‘ingle*, ten 

doubles, four tnt:%ed doubles » 
may never ho rqual'etl and 
Chris Evert Lloyd il*J74. 76. 
81). plus the Czech born VS 
citizen Martina Navratilova, who 
won for the sixth time last 
year. 


Gatting’s bed of nails 


Trevor Bailey reports 
on the Indian summer 
at Headingley 

MIKE GATTTNG is leading 
England for the first time at 
Headingley this week. I see 
no reason why he should not 
prove to be a competent leader. 
Under his command. Middlesex 
have done well but the fact 
that they are the strongest and 
best-balanced county side has 
helped him considerably. - 

The task confronting him is 
to beat the Indians twice in the 
present series, and he has pot 
off to an absolutely dreadful 
start. 

Confronted by an Indian total 
of 272, jn no small way due to 
a late flourish, the new-look, 
and. one hoped, rejuvenated 
England team was confidently 
expected to obtain a first- 
innings lead,, It did not work 


out that way as they collapsed 
to 71 for 8 before some 
accurate, but surely not that 
deadly, seam bowling, and were 
eventually dismissed for 302. 

It demonstrated two things: 
first, that the Indian seam 
bowlers have greatly improved 
as a result of one-day cricket, 
and Madan Lai, not originally 
selected for the tour and 
brought in from the Lancashire 
League, did remarkably well, 
and secondly, that a number of 
the English batsmen paid the 
penalty of employing incorrect 
technique. 

Just like a football manager, 
a cricket captain who fails tor 
produce the right results- can, 
even if his failure has largely 
been due to a weak side or 
exceptional opposition, expect 
the bullet. But the people who 
appointed him and then did 
not provide sufficient back-up 
usually remain to make further 
mistakes. So it came as no sur- 
prise when David Gower was' 


replaced. Where our selectors 
blundered was in the manner 
and the timing of their decision. 

The real Caribbean disaster 
was not our 54) defeat, but the 
abject way in which we lost. 
It left Peter May and company 
with two alternatives, to choose 
another skipper immediately or 
to appoint Gower for three 
Tests against India. He had 
led England with varying 
degrees of success in over TJO 
Tests by which -time they pre- 
sumably bad some idea of his 
strengths and weaknesses. One 
of his greatest assets was that 
the responsibilities of office, 
unlike the case of 1 an Botham, 
did not affect his - form as a 
player, as he demonstrated with, 
a flow of golden runs when 
regaining the Ashes last sum- 
mer. He was Also our roost 
successful batsman la the West 
Indies. 

The selectors most unfairly 
put Gower, on what amounted 
to a public trial, giving him 
two one-day internationals. 
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Gower and Gatting get together 



which meant nothing, and one 
Test. This decision can only 
have created further uncer- 
tainty in a dressing room still 
licking its wounds from, that 


West Indies thrashing and con- 
taining several players who 
were struggling to retain their 
place. The outcome at Lord's 
was one of the most depressing 


batting performances I have 
ever seen given by our national 
team for which till selectors 
are probably more to blame 
than their captain. 


F.T. CROSSWORD PUZZLE No. 6,053 

DIHMUTZ 



Prizes of £10 each for the first fire correct solutions opened. Solutions, 
to be received by next Thursday, marked Crossword on the envelope, to 
The Financial Times, 10 Cannon Street. London EC4P 4 BY. Solution 
next Saturday. 


ACROSS 

£ La ns would develop this 
English market-town (6) 
a Water in deep at resort? On 
the contrary! (44) 

10 Club for a knave? (8) 

51 Setback for Trevino, not get- 
ting in Open (5) 

52 Sea eagle seen in another 
nest i.4) 

13 Air Force bandsman on a 
sliding-scale (10) 

23 Pitch grass Americans call 
lush (7) 

IS The rest of the day <i(S) 

ID Rise of Anglo-Saxon coin . . . 
*5) 

; 23 .. .this country has a mind to 
retain it (7i 

33 Short, clean sort of dance 

(IQi 

25 Lies about and pines, say (4) 
27 Man on tailless chopper is a 
gnome (5) 

SS Policy women tend to eon- 
_ vert (9) 

29 Nefertiti was. Tor example, 
sort of painty (8) 

36 Not quite farrier to the 
queen, but a big hitter (3) 

2?0W2* 

1 Song-book? f3) 

2 Spotting the trouble or spot- 
ting. the trouble? (9) 

3 Classic trees (4) 

5 Some ski about looking for 
seals f?f 

S Looking good in print? flO) 

7 Old English chariot-race led 
by Olympic finalists (fit 
S Being a kind of card I’d lost 
16) 

9 Standard decline of Captain 
Flint, for instance (3> 

14 Seventy, possibly, on the 
way? (5, 5) 

3? Rain's somehow got into 
tent, but it wont last long (9) 


28 Pangolin as consumer sup- 
porting a National Trust <fi) 

29 is it laid down according to 
Mosaic Law? (7) 

21 Inferior ways in Norfolk? (6) 

22 Thinly-spread butter and 
jam tfii 

24 Friendship— little woman 
embraces it (5) 

28 How to get on in Bath? (4) 

SOLUTION TO PUZZLE No. 6.052 



SOLUTION AND WINNERS OF 
PUZZLE No. 6.947 



Mr J. C. Burt, Hounslow, 
Middlesex. 

Mr J. L. Cope. London SW6, 
Mrs M. L. Hay. Hale, Cheshire. 
Mr L. p, Knight, Paignton, 
Devon. 

Mrs E. Morrice, Balmedie, Aber- 
deen, 


SATURDAY 


TELEVISION AND RADIO 


live coverage of World Cup quarter- 
finals’ matches moans that programme* 
may; bo altered. 

t Indicate* programme 
In black and wtiKq 

BBC 1 

8.30 am Tha Saturday Picture Show. 

10.55 5. OS pm Grandstand, including 
end'd: Second Test International 
Tennis, Racing from Aacou. Interna- 
tional Show Jumping and Football: 
World Cup quarter-finals. 5.05 News; 
Weather Mews. 5.15 Regional Pro- 
grarnmea, 5.20 The Duka* of Hazard, 
6.05-6.35 Sorry) 6.35 Film: Topkaoi, 
3.35 News end Sport: Weather News. 
8.50 The Bob Monkhouae Show. 9.30 
Caqney and Lacey. 10.20 World Cup 
Grandstand. 12.55-1.00 am .Weather, 

BBC 2 

2.00 pm IFIIm: I Uvd In G reave nor 
Square, 3.50 Laramie. 4.40 Cricket: 
Second Teat. 8.20 Horizon: The Goddea* 
of the Earth. 7.10-7.50 Nawsviow; 
Weather. 7.50 Orkney Premiere. 9.50 
Cricket: Second Test. 10.20 Film: 
Thunderbolt end Ur/htfaot , ,12.10-1.05 
am International Tennis, 

LONDON 

9.25 am Get Freshl 11.30 Terrahawky. 

12.00 News. 12.05 pm Wrestling. 1.00 
The Undefeated. 3.00 International 
A thirties. 4. EO News, 4.G6 Robin of 
Sherwood. 5.50 The Price is Right. 

5.40 World Cup 86. 9.00 Newi and 
Sport. 9.15 Shades of Darkness. 10.15 
Private Benjamin. 12.15 am LWT News 
Headlines followed by Robert Rcdlord 
talks to Malvyn Bragg about ordinary 
people. 12.50 Special Squad. 1-40 
Mighr Thoughts. 

CHANNEL 4 

1.00 pm EC0. 1.25 Bird* of Britain, 

1.55 ITha Great Viclor Herbert. 3-40 
tWhisiling In tho Dark. 5.05 B rooks i do 
Omnibus. 6.00 Right to Reply. 6.30 
Nswj Summary and Weather followed 
by Streets Ahead. 7.00 The Sons ol 


Ahraham. 7.3a Assignment Adventure: 
Flight of the Wind Horae. 8.30 Pottery 
Ladies. 9.00 The Scarlet Letter. 10.00 
Hill Street Blues, .11.00 .IBIUx Budd 
(1962). 

54C WALES 

1.00 pm Jazz In The 'Allernoon. 2-05 
J.m is our Religion. 3.00 ffiim: The 
Citadel (1338}. 5.05 Land of the 

Eastern Borders* 8.05 Marco Polo, 7.05 
Mother and San. 7.36 Newyddion. 7.45 
Pwy Sy'n Perthyn? 8.1S Noson La won. 
9.30 Cynhadledd ‘SB. 9.44 The Cosby 
Show. 10.10 Slnfoniatte. 10.55 JFilm: 
The Desperate Hours (1955), 

IBA' Regions es London except el 
the following time*; 

ANGLIA 

12.45 am At the end of the 'dajg, 

BORDER 

Ae Londorf Unload subject to World 
Cup. changea, 

CENTRAL 

I. 00 pm Cartoon Time, 1.08 Film! 
The Riddle ot the Sands, 

CHANNEL 

II. 30 am International 'Athlatice. 
11.58 Today's Wasther. 1.00 pm 
Cartoon. 1.05 Riddle of the Sands. 
12.46 am Freeze Frame.- .1.18 Weather 
Outlook. 

GRAMPIAN 

12.45 am Cricket Results followed 
by. Raflectlone, 

GRANADA 

I. 00 pm Canaoit Time. 1.18 The 
Riddle of the Sands, 12.15 am Huey 
Lewis and thq News, 1.10 Tales from 
the Darksida, 

HTY 

II. 58 am HTY News. 12.45 enf HTY 
Weather. 

HTV Waive— aa HTV. 


SCOTTISH 

12.16 am late Cell. 

TSW 

1.05 pm Film: The Riddle of the 
Sends. 4.5S TSW News. 12.45 am 
Posucrlot. 12.80 South West Weather 
and Shloping. 

TVS 

1.00 pm Cartoon! Time. 1.08 The 
Riddle of the Sands. 12.46 m Freeze 
Frame. 1.15 Company. 

TYNE TEES 

12.16 am Poetry of the People. 

ULSTER 

1J» pill Cartoon. 1.08 Film: The 
Riddle or the Sends. 4.53 Ulster News. 
9.12 Ulster News end Weather. 12,16 
am Sports Result!. 12.20 Mowa. At 
Bedtime. 

YORKSHHWe 

Aa London unload subject to World 
Cup changes. 

(S) Stereo oh VHP. . 

BBC RADIO 2 . 

6.00 am Steve Tfuetove (ST. .8.05 
David Jacobs (S). 10.09 Sounds of 
the 60s (5). 11.00 Album Tim* with 
Per vr Clayton (S). 1.00 pm Barrymore 
Plus Four. 1.30 .Cricket.- Athletics. 
Tennis, Racing Irom Ascot and Golf. 

6.00 Jimmy Young Presents Two’s Bast. 

7.00 Spinners, end Friends. 7 JO Radio 
2 Festival ol Music (S)". 10,06 ‘Martin 
Kalnar (S). 12.05 am Night Ow|* with 
□ava Geliy (5). 1.09 Jean Chaflis 
presents Nighinds (5).* 3JXM.OO A 
Little Night Musio (S), 

BBC RADIO 3 

7.00 am News. 7.0S Aubadd (Sf. 9.00 
News. 9.05 Record Review (S). 10-15 
Stereo Release (SJ. 11.29 Cleveland 
Orchestra, conducted by George Szell: 
Schubert's Unfinished and Mahler’s 



Dorothy Tutin and Amanda Waring in 
Shades of Darkness, ITV, 9;15 pm 


Lied vnn 'der Erde (SI. .1-00 pm Newa. 

1.05 Consort at Muslcke performs 
Monteverdi, Luca . Marenzio and 
Sigiemonda d’lndia (S). 2.00. 'Beet- 
hovsn and Tippett: Plano sonetes: (S). 

3.00 English Chamber Orchestra: 
Handaf, Spohr, Dvorak. Haydn end 
Strauss (S). 6.00 Jazz Rucort Requests 
f5). 5.45 Critics' Forum. 8.35 Music 
tor Organ (SJ. 7.05 Pariklan/Milne/. 
Flaming Trio: Piano trios by . Dvorak 
and Ireland (SJ. 8.00 St Magnus Festi- 
val 1988. Royal Philharmonic Orchestra/ 
Previn. Parr 1: Mendelssohn. Maxwell 
Davie* (Violin Concerto — first per- 
formance)- (SJ. 8.50 The ExIIbs: Poetry. 
8.10 Concert, part 2; Vaughan Williams. 
Mendelssohn (S ) . 9JD Shall of Sur- 
passing Brightness. Arable poetry. 

10.15 Beethoven end Debii&sy: Alban 
Barg Quartet (S). 11.10 Good Bits 
end Sad Bits. Short atory. 11.25 
Dietrich Fischer-Dieskau and Hsrmut 
Holt: Songs by Berg and Schoenberg 
(S). 11.57-1240 News. 


BBC RADIO 4 

■fi.30 am News: Farming Today. 8.40 
Prayer lor the bay (S). 6.55 Weather; 
Travel. 7.00 Nows. 7.10 Today’s 
Papers. 7.15 On Your 1 Farm. 7.45 In 
Perspective. 7-50 Down to Earth. 7.55 
Weather; Travel. 8.00 Newc. 8.10 To- 
day’s Papers. 8.18 Sport, on A. 8.48 
Yesterday (n Parliament. 8.57 Weafhor: 
Travel. 8.00 Newa. 9.0S Breakaway. 
9.50 News Stand. 10.05 The Wuek in 
Westminster. 10 JO Loose Ends. 11.30 
From Our Own Correspondent. 12.00 
News: Money Box. 12.27 pm Tho News 
Quiz (SJ. 12-55 Weather. 1.00 New*. 
-1.10 Any Questions? 1.5S Shipping 
Forecaet. 2.00 News: The 'Aflcmcon 
Ploy (Sj. 3 JO News; Travel: Rainbow's 
End. 4.00 The Countryside In Summer. 
445 Feedback. 5.00 The Living World. 

6.25 Week Ending. 5.50 Shipping Fore- 
cast. 5.55 Weather; Travel. 6.00 New*; 
Sports Round-up. 6-25 Stop the Week 
/S). 7.80 Saturday Night-Theatre fS). 
8-30 Baker's Dozen (S). 8-30 Thriller! 


9.58 Wrrether. 10. TO New*. I0.t8 F— «. 
ing Service (S), 10-30 Sounrt.nq*. LI 00 
Hnrse Science. 11.30 Trre 
r.lpntiirs (S). 12.00-12 16 am 
Wea the r, 12.33 Shipping Forac-ani. 

WORLD SERVICE 
BBC World Service can be recnivxd 
In Western Europe on Modium w»»e 
648kHz (463m) et the following times 
GMT: 

6.00 am Nawadeak. 4.30 Mendren. 

7.09 World News, 7.09 Tvrentv-Fonr 
Hnurs. 7-30 From tho VVoeklic*. 7.45 
Violation. B.00 World Now*. 8.09 
Reflections. 8.15 A Jolly Good Show. 

9.00 World News. 9 09 Review oi the 
British Press. 9.15 The World Today. 

9.30 Financial News. 9.45 About Britain. 

10.00 News Summary- 10.01 Hcre’i 
Humph! 10.15 Letter from America. 

10.30 People and Politic*. 11.00 World 
News. 11 JOB New* About Britain. 11.16 
Sporlswnrld. 11.30 Mer<dian. 12.00 
Radio Newsreel. 12.15 pm Anything 
Goes. 12.45 Snort* Roundup. 1.00 
World New*. 1.09 Ttvrnry-Four Hours. 

1.30 Saturday Speca>. 2.00 Nows Sum- 
mary. 2.01 Saturday Special. 3.00 
Radio- Newsreel. 3.1S Saturday Spec<al. 

4.00 World New;. 4. is Saturday 
Special. 5.45 Spent* Roundup. 8.00 
World N«W5. 8.09 Twenty-Fmir Hour*. 

3.30 Jazz lor ihe AsKmq 3.00 New* 
Summary. 9.01 Soonsworld. 9.15 
What’s New. 9.30 People and Public*. 

10.00 World Nows. 10.09 From Our 
Own Correcpnndont. 10 30 New ld«as. 

10.40 Reflections 10.05 Spnrt; Roundup. 

11.00 Wnrld New*. 11 09 CommenM'y. 

11.15 A Parieci Spy. 11.30 Hollywood 1 * 
Oscar Nights. 12.00 World Nrws. 12 09 
»m Now* About Britain. 12.15 Radio 
Newsroel. 12.30 Baker’* Hell Doran. 

1.00 News Summary. 1.01 Play. 2.00 
World News. 2.03 Review of ten 
British Press. 2.15 3por| S world. 230 
Album Time. 3.00 World New*. 3.09 
Newa Ahout Britain. 3.15 From Our 
Own Correspondent. 4.45 Reflections, 
4-50 Financial Review. 


SUNDAY 


Lhre coverage of World Cup quarter- 

finals matches means that programmes 
may, be sire red. 

t Indicates programme 
In black end white 

BBC T 

6.55 aril Play School. 9.18 Asian 
Magazine. 9.05 Sunday Worship, 19 JO 

Tho Great Palace: The'Slory of Parlia- 

ment. 11.20 Micro File. 11.45 Tho 
Learning Machine. 12.10 pm Family 
History, 12.35 Farming. 12.58 Weather 
New* lor Farmer*. 1.00 News Head- 
lines. 1.05-1.55 Bonanza. 1.55 Cartoon. 

2.00 Ea&tEnricrs. 3.00 Cartoon. 3.05 The 
Circus World Championships. 4.05 
Film; Pandora and the Flying Dutchman. 

6.05 RoH Harris Cartoon Time. 6.30 
News: Weaiher News. 6.40 Home on 
Sunday. 7.15 Touched By Love. 
B.45 Mastermind. 9.15 Now*; Weather 
News. 9.30-10.10 That’* Life. 19.10 
Choice*. 10.50 World Cup Grandstand. 
12.55-1.00 am Weather* 

BBC 2 

1.55-6.50 piri Sunday Grandstand, 
Including Cricket. International Show 

Jumpinq. World Cup Football and Box- 

ing. 6.50 Foley Square. 7.15-8.05 The 
World 4bouf Us. 8.05 Favourite 7Tflnge. 

B.35 Who Am I This T,m«? 9.30 Grand 
Prix. 10.10 Film; Badlands, 11.40-12^0 
am Intemeiigngl Show, Jumping, 

LONDON 

9.25 am Wake Up London, 9.35 
Woody and Friend*. 9.45 Roger Ramjet. 

10.00 Morning Worship. 11.00 Link. 

11.30 Live end Learn. 12.00 Jobwetch. 

12.30 pm Tako 30. 1.00 Police 5. 1.15 
The Smurfs- 1-30 Smell Wonder. 2.00 
Revelations. 2.30 LWT New* Headlines 

loll owed by Against a Crooked Sty. 

.00 World Cup 86 Sport Special. 5.00 

The Campbells. 530 Albion Market. 
,00 Nows. 6.10 Winner Tako* AU. 

1.40 World Cup 85. 9.00 News. 9.15 

Allred Hitchcock Presents. 9«5 LWT 

Noi»a Headlines loll owed by Film:" 
Ordinary Pnapl*. 12.00 Midnight 
lin.iqirreiiort in Concert. 1,05 am Night 
Thought*, 



“ On the Balls, 
Off. the Rails ,r 
BBC-2, 7.15 pm 


CHANNEL 4 

1.10 pm Irilh" Angle present* Pat- 
terns, 1.35 The Making el Britain. 2-00 
Kid’s Kale. T2-30 Music for Millions 
11944). 4.45 Durrell in Ruuia. 5.16 

N*w* Summary end Weather followed 
hy The Future of Thinflfl Past." 6-00 
The Apple, C.JB Maids and Madams., 


*7.15 Spirit of Whitby. 8.16 People to 
People presents' in the -National Interest. 

9.15 Country 'Matters. 10.16 t Above 
us the Waves (1855), 12.05 m IF ram 
the Four Comers. 

S4C WALES 

6.30 pm Dreed Beef Wrf’ Blood. 7.20 
Newyddion. 730 Margaret William*. 
8.10 Y r Eliteddfeetb Wyllt. 8.40 Cemp- 
weithiau Carawl. 9-20 The Future of 
Things Past. 10.05 IFilm: Thunder 
Rock (1942). 11.85 The -Twilight Zone. 

IBA Regions u London except at 
tho following time* 

ANGUA 

+1.00 pm .Tho Beverly Klflbflffee. 

1.25 Weather Trend*. 1.30 Farming 
Diary. 100 Revisions. 230 .fFlirn: 
Happy Is the Bride ,(1968). 12.00 

Christians In Sport.' 

BORDER : 

1.00 pm The Pfii*wlnn«W- 1-30 
Farming Outlook. 2.30 FUmi .The ,YbIIow 
B alloon (1962), 

CENTRAL , _ 

1.00 pm Tho ’Adyaflturar^ 1.39 
Gardening Time. 130 Weekend MaHnea: 
Posse Irom Hell. 10.00 AH red Hitehcoele 
Present*. m30 World Cup ’88. .1.00 tm 
Central Jobfioder. ' 

CHANNEL 

1J0 pm Video Club’- 1.4S Report 
African Aid. 2J0 Sunday Matlnoe: 
The St/angor Come H«P0- 3-55 Puffin ■ 
Plefijce. 12.00 Shovr Exprees, 12.30 am 
WeHrher Outlook. 

GRAMPIAN _ , , __ __ 

1.00 pm Fannlnsf Outlook- 1^ The 
Spice of Life. 239 tFllm: ” Crook* 
Anonymous.'’ 12.00 Reflections. 

GRANADA , 

1.00 pm Sunday Matinee: The Long 
Shipe" 3JD Certoon Time: Bugs 
Bunny. 3JO Revefatione. 7200 Comedy 
Tonight: “The British Are Coming/' 

HTV 

1.00 pm Gardening Time. 1-30 Farm- 
ing Walos followed by - Weather for 
Farmers. 2J0‘ Sunday Matinee: ” Tho 
-little Prince/' 12.00 HTV, .Weather* 

HTV wales— es HTV. 


SCOTTISH 

1.00 pm The Gleri Michael Cehracade- 
2.08 Talkback. 2.30 Me end My Girl. 
3.0Q Horse In ■ Million. 3.30 Nowif you 
See It. 12.00 Lata Call* 

TSW 

17.30 am The South West Weelf. 

12.00 Jobwetch. 1.00 pm Gardena for 
All. 1,30 Farming News. 230 Hen to 
Hart. 3-30 Survhrei. 357 Goa Honey- 
bun’s Magic Birthdays. 12.00 Pastecript 
Po3tbag. 12JS& am South Wrat Weather 
and Shipping Forecast. 

TYS 

- 1.00 pm 'Agenda. 1.30 Enterprise 
South. 2.30 Sunday Matinee: The 
Stranger Came Home. 3.S5 TVS News. 

12.00 Show Express. 12.30 am Com- 
pany. 

TYNE. TEES 

1.00 pm Farming Outlook'. 1.30 
Northern Llfu— Sunday Edition. 2-30 
Broken- Arrow. 3.55 Regional News, 

12.00 EpWobu*« 

ULSTER 

1JJ0. pm The Longest Row. 1.59 
Farming. Waather. 2J» Film: Poari of 
the South Pacific, 6.08 Ulster Nows. 
9.12 Ulster New* and Weather. 12.00 
Sports Results^ .12.05 am New* at 
Bedtime. 

YORKSHIRE 

1.09 pm Jin $mur!s.i 1.1S The 
Lincolnshire Show. 230 Sunday 
Cinema: Up the Creek. 12.00 Late Night 
Drama: " When You Bee Amurac/* 
1230 am Five Minutes. 

'(5) Stereo on VHP. 

BBC RADIO 2 

7.30 am Roger floyle (S). 9.05 

Melodies for You (5). 11.00 Desmond 
Cernngton (S). 2.00 pm Stuart Hall’a 
Sunday Sport (S). 7.00 Non-stop 

Scutz, 7-35 Sunday Serenade. 6.00 
Nlall Murrey Sings. 830 Sunday Hair- 
hour. 9.06 Your Hundred Bast Tunes. 

10.05 Songs from the Shows- 10.-30 
Jazz Score- 11-00 Sounds e! Jazz. 

1.00 am Jean Chains presents Nlght- 

rido (S). ■ 3.00-4.00 A IHtlai Night 

Music (S). 


'BBC RADIO 3 

7.00 am News* 7.0S Occasional 
Mozart (6). 9-09 News. 9.06 Your 
Concert' Choice (S). 10.30 Music 

Weekly (S). 11.15 ChlUngirian Quartet: 
Haydn's Op 76 No 6 in E flat and 
Bartok’a No 4 (S). 12.15 pm The 
Mastereingers ef Nuremberg: Wagner's 
opera in English in tho Sadler's Wall* 
□pore fn 1968. Act 1 (3). 1.50 Poetry 
Now. ZM The Master* ingers. Act 2 
(S). 3.75 A Musical Friend. 3.45 The 
Meats re ingars. Act . 3 (5).. 6.15 New 
Premises. 7.00 tisif and the Piano: 
Alfred Brands! plays the Anneea do 
Paferinege (S). 8.05 Aldeburgh Festival 
1388. .Pan 1: Purcall realised Britten. 
Linns la vnjki, Mozart (S). 8.50 Silence; 
Poetry and Prose. 9.10 Aldeburgh. 
Part 2: 'Schubert. Britten (S). 10.05 

A Trip to . Dublin. 10.25 ,Yo*bI Zivoni 
and Rosemarie Wright Violin arid 
piano recital (Sj. 10.55 Sterndal* 
Bennett: Fantasy Overture: Paradi* 0 
end 1h« Port and works by Schumann 
end H. H. Pierson (S), ' 11.57-12.00 

BBC RADIO 4 

L30 am News: Mnminri has Brakrii, 
6J5 Westhsr: Travel. 7.00 News.' 7.10 
Sunday Papers. 7.15 Apna HI Ghar 
Samajhlye. 7.4S Bells on 5unday. 7.50 
Turning Over New Leaves. 7.SS 
Waather; Travel. 8.00 News. 8.10 Sun- 
day Papers. 8.15 Sonday. 8.60 The 
Weeks Good £auac. 8.65 Weather; 
Travel. 9.00 News. 9.10 Sunday Paper*. 

8.16 Letter- Irom America. 9.30 Mcminn 
Service. R).1S The Archers. T1.15 P-'eic 
of tits Weak (S). 12.15 pm D^nn 
Island Discs fS). 12.55 Weather. 1.00 
Tho World this Weekend: News. 1.55 
Shipping Foreorer. ZOO News- 
Gardenere’ Question Time. Z30 The 
Afternoon Play fS). 3.30 Enterprise. 
4.0C Newa; Tha Food Programme. 4.30 
The Natural History Programme. 5.00 
News; Travel. 5.06 Down Your Way. 
S.60. Shipping Forecast. 5.55 Weather. 

6.00 Nows. 8.15 Weekend Woman’s 
Hour. 7.00 Travol: Tho Man- Who Was 
Thursday. (S). 8.00 Bookshelf. 8J30 Mr 
Mano Lloyd. 9.00 JNowa; A Word in 


1 Edgeways. 8.30 Law jn Action. 9.58 
Weather; Travel. 10.09 News: Spams* 
Ejection Special. 11.00 Seeds of Faith, 
Bl00d - 11 ’ 1S Committee. 
12.00-1Z15 am New*; Weather, 12-33 
Shipping Forecast. 

WORLD SERVICE 
BBC World Service can ho received 
In Western Europe on Medium Wave 
HOcHz (463m) at the following times 

6.00 am Newadaak. 6.30 Jan (nr the 
A*kinq. 7.00 World New*. 7.09 Twenty- 
Four Hours. 7.30 From Our Own Cnr- 
7 'f- 5P°rJ3woric!. 8.00 
World New*. 8.09 Foll M |, C ns. SIS 
T1i« Plaaoufo * Yours. 9.00 World New*. 

9.09 Review ol the British Pr« B . 9.15 
in ret C wilL Action 9.45 Th 0 P, an o Roll. 
I Jf® Summary. 10.OI Short 

11 iK'u3°'w £ B,s,c ;l. Rc « r J Review. 

2 Sn W «* M ?"’ 1109 Ncws Abolrt 
frij , From 0ur Own Corree- 
IZMItiJ ? Baker’s Hall Dozen, 
iz.m Now* Summary 12.01 nm p>>„- 

1 « U Wo%"Z 01 F 'Gichnan! 

!iSr. W 1 2 J “ Twenty-Four 

t - U . I ‘«4 30 Sports Roundup. 1.45 Tha 

a 

tip. BQf) Wnrfri m * ■- Deris Round- 

Four Houre S S b °” 3 - s 8 ' 09 T ™'X: 
Sportswnrtrj, g.15 -n,- pi B a“ ,nm ® r 't °' 0, 
10.00 World New? 10 m ^ 
Machine. 1D2S fu*ni> Timft 

Finsncini ? 0J ° 

10.46 Sonrt- n_; . 10W Rcficction*. 

New i o, , r n 2 "' ,U ' 5 ' 1100 World 
(iftm 9 CnmmcnUry. 11 15 !_•* rtnr 
from America. 11.30 a 

ways. 12.00 World News wol^m 

5ST S B Rcr n ' 12 ' 15 

News Su~.ce. 109 

Importance. 1 45 p Women of No 
News. 108 BoJSJS - P k Ti' 2 ;“>Wori4 

^5 Sporteworfd 230 ^ Pn “?i 

tss-jSk, rss S-Sn-2 

RcfiPelionj. 4.50 W B vc5u?d^° 0lC '' ** 
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